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New Series 


THE STATE OF 


WuiLe the latest evidence of business conditions in this 
country suggests that the improvement noticeable towards 
the end of last year has so far been maintained, it is at 
present difficult to see clearly what the New Year has in 
store for us. There are definite indications of a further 
ight expansion in the capital equipment and durable goods 
industries in 1935. In iron and steel circles a further in- 
crease in production is confidently expected. Production of 
motor vehicles is expected to exceed the high level reached 
in the past year, and the railway companies have already 
announced a heavy replacement programme. Moreover, the 
improvement in shipbuilding and engineering is likely to be 
maintained. In addition, the high level of building plans 
passed in recent months, coupled with the Government’s 
housing scheme, points to another good year for the building 
industry. 

But there is still much leeway to be made good in those 
of our industries which are engaged in international trade. 
This is forcibly illustrated by the fact that the volume of 
exports of 
MmManutac- 
tures in 1934 


was only two- 
thirds of what it 
was in the pre- | 


3 U.K.INDEX OF BUSINESS ACTIVITY 
il 19248 100 


depression year. 
While the latest 
news from 
abroad is not 
wholly unsatis- 
factory, no 
more thana 
modest im- 
provement in 
our exports can 


be expected in —— a Se 


eum 3 MONTHS MOVING 


1935. AVERAGE 
There was a 
seasonal im - 


provement in 
employment in December, but the increase was less 
marked than between November and December, 1933. The 
number of insured workers aged 16 to 64 employed in 
Great Britain on December 17th was 10,248,000, an in- 
‘tease of 36,000 on the month and one of 237,000 on 
December, 1933. Employment continued to increase in 
coalmining, in the cotton and motor vehicle industries, and 
in the distributive trades. A slight increase was also notice- 
able in general engineering, hat and cap manufacturing, 
the glass bottle industry, printing and bookbinding, and 
hotel and boarding house service. On the other hand, there 
Was a seasonal decline in employment in the building in- 
dustry, and reductions were also registered in the tinplate. 
pottery, boot and shoe, woollen and worsted, hosiery and 


eather industries. The improvement was most marked in 


North-East England. Employmentwas also a little better in 


| London and in the south-western and north-western counties 


‘t England, but there was a slight decline in Scotland. 
The decline in the Economist Index of Business Activity 
‘tom 112.8 (1924 = 100) in November to 110.0 in December 
‘due to a sharp reduction in the value of building plans 
Passed, for the movements of the other series approximately 
offset each other. Owing to the wide month-to-month 
fluctuations in the value of building plans passed, the drop 
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in December does not necessarily point to an early decline 
in building activity. Among the individual series of our 
index (adjusted for seasonal variations), provincial bank 
clearings registered a slight rise in December, but London 
clearings showed a decline. The volume of imports of raw 
materials continued its downward movement in December, 
and is below the level of a year ago. On the other hand, 
the volume of exports of British manufactures, though lower 
than in November, remained well above the level of a year 
ago. Postal and cable receipts are well up on November, 
1934, and on December, 1933, but railway receipts from 
merchandise in December were only slightly above the pre- 
vious year’s figure, and in the first fortnight of Januarv 
they were lower than a year ago. 

The volume of inquiry for iron and steel has increased 
and deliveries against contracts have been resumed on a 
large scale. The state of order books is satisfactory, and 
prospects for the first quarter of 1935 are regarded as 
reasonably bright. The engineering industry continued to 
make headway, 
and the volume 
of new orders 
shows no de- 
cline. Reports 
from the motor 
industry  con- 
tinue cheerful. 
There has been 
a seasonal de- 
cline in building 
operations, but 
builders have 
sufficient orders 
on hand to re- 
sume work on a 
big scale in the 


spring. 

Some of the 
industries en- 
gaged in the 


production of consumers’ goods are still finding it difficult 
to make headway in foreign markets, and the position of a 
number of textile and clothing trades is worse than a year 
ago. 

Retail trade continued to make progress in December. 
Sales were better than last year in all districts. The improve- 
ment was most marked in the case of footwear, furnishing 
materials, sports and travel goods, and hardware. 

Business activity has continued to expand at a modest 
rate in the United States, but the building and other capital 
goods industries have as yet made no headway, and unless 
the improvement spreads to these industries, the re- 
covery in business since October may prove to have been 
another false start. Unemployment in France continued to 
increase during December, but there are some indications 
that the deterioration has at last been arrested, not only in 
France, but also in Belgium and Holland. There has been 
little change in the situation of the Central European 
countries. The previous improvement in Scandinavian 
countries has been maintained. 

Reports from South America indicate that the situation 
in the majority of countries is improving slowly. Activity 
in Japan remains at a high level, but Chinese trade figures 
for December show a fall in both imports and exports. 
Australia and Canada appear to be “‘ marking time,’’ but 
South Africa made further progress in December. 
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HOME INDUSTRIES AND TRADE 


The following reporis on British industry cover, m most cases, 
the period to the middle of January ; in the remaindev they relate 
to the month of December. 

COAL 

Although still unsatisfactory, employment showed a further 
slight improvement in December and was above the level of a year 
ago. After the holidays, however, the markets took on a dull 
tone. The demand for house coal, which has been below normal 
throughout the winter, was temporarily stimulated by a cold spell 
early in January, but this did not continue and resulted in only 
a smal] increase in business for the collieries. Demand for indus- 
trial fuel continues steady. Exports suffered a reduction during 
December, but remained slightly above the level of the previous 
year. Shippers have welcomed the agreement with the Insh Free 
State, which is to come into operation on February rst, for it is 
hoped that this will benefit the most depressed exporting centres 
in this country. Stocks at Irish ports are, however, considerable 
and the agreement has had little effect so far. Nevertheless, the 
tone of the export market is slowly improving and some expan 
sion of business is looked for in coming months. 

IRON AND STEEL 

Production of pig iron was well maintained in December, but 
the output of steel was reduced by the closing down of steelworks 
in need of repairs after a long period of production at a high rate 
of output. Since the beginning of January good progress has been 
made and prospects for the first quarter of 1935 are regarded as 
satisfactory. The volume of enquiry has increased and deliveries 
against contracts have been resumed on a substantial scale. Many 
important consumers of pig iron have entered into forward con- 
tracts, and producers have a heavy tonnage of orders on their 
books. Business in semi-finished materials has been quiet, as 
many consumers are covered for several weeks ahead. On the 
other hand, transactions in the majority of finished materials have 
increased, and there are indications of further expansion above 
the level of the last quarter of 1934. 

ENGINEERING 

There i branch of the industry which has not made 

headway in the past year, and the increase in exports between 
1933 and 1934 was much more pronounced than the rise in 
imports. The improvement in the engineering industry has so far 
been well maintained and the volume of new orders shows no 
decline. Moreover, the past month witnessed a further decline 
in unemployment. As far as individual branches of the industry 
are concerned, the latest reports indicate a further improvement 
in the electrical section. Demand for refrigerating machinery has 
increased and the sections engaged in the production of marine 
engines, textile machinery, prime movers, boilers and boiler house 
equipment, mining and excavating machinery remain busy. Busi- 
ness in machine tools continues fair. 


MOTOR INDUSTRY 


The latest statistics show that the upward movement is being 
maintained and there are no indications of a falling off in sales 
of new cars. Production figures for October (the latest avail- 
able) show a substantial advance over the previous year, while in 
November there were nine per cent. more private cars on the roads 
than in November, 1933. Registrations of commercial vehicles 
showed a similar increase, and it is reported that producers in 
this branch are expecting a substantial expansion of business this 
year. Compared with the previous year, exports of commercial 
vehicles showed an increase, but exports of private cars a reduc- 
tion, during December. Imports continued substantially in excess 


scaree ly a 


of the 1933 level, but are still small in proportion to home 
production. 
ELECTRICITY 
INDEX OF GENERATION OF ELECTRICITY* 
(Great Britain, excluding London and Wales) 
(Monthly Average, 1923-24 = 100) 
+) 

1927 ) ( 146 102-2 
1928 | 156 101-8 
1929 | {| 17) 102-2 
ae eed WIS. iiciciinssinncont ‘ 7 is 
1932 } 181 87-5 
1933 | {| 199 87-4 
1934 } mh ‘ 
NEE... .osebepeeencanewens 260 95-0 
FE NE eck csevisentesobiviesionss 240 93-5 

nc cnichinentusuninssouiin 238 94-0 

TEs dee cae ngebnes 242 96-5 

tc inibn iain Sep pineilannmeieoes 219 98-0 

aa a 216 100-5 

PEE ccheubnu'ansbekoeessawesensneses 200 100-0 

DEED sVitennhyihoxtnorssenteebiovewesn 191 99-0 

NL ccchcvenekpnkteseiuasessianes 192 98-5 

SEEDED. acvcsnecuseseescovssenss 215 102-0 

October........... REL cbeh ehbaiie 229 100-5 

i 254 100-0 

I i i a a ces 283 101-0 


* Prepared by the Economic and Statistical Department of the Britiab 


Electrical and Allied Manufacturers’ Association. 
+ Corrected for seasonal fluctuations, for the 
(trend), and for connections to the “ grid.” 


ELECTRICAL INDUSTRY 


increase 


While the volume of new business for the home market has been 
tt business experienced a substantia] increase, 
rge number of moderate orders from South Africa. 


maintained, ex 
due partly to a 
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inDEX oF New Orpers Receivep spy Heavy ELecrricay 


MANUFACTURING INDUSIRY® 
(1920 — 100) 


Period Home Export Total 

1926— December ..............0ceeeee 94 143 106 
1927 eee eaeechaae 69 160 92 
1928 | eedaninekanaenrenn 93 103 96 
1929 ”t*« Rhee RAC 60 228 102 
1930 se  slenmeedemnenent 75 152 95 
1931 |) AMR eeheeeeiee 46 114 59 
1932 Se  elnimanniatesiis 67 69 60 
1933—December ...........:-0+.0+0+ 40 100 57 
1934—January............ covecceccese 40 104 58 
PORTBRTY 20000000 ccccccccesccees 42 109 61 
SE eiccss cenuehennausinsens 41 101 58 

TE cccccessrvccscovecvesceses 45 104 62 

BERN coccscsnsessonsssencesseses 47 112 67 

BUDD ccccnncecs.0sssesssecvesooss 47 ilg 70 

FERY ccoccccccccccccceesecccescee 56 123 77 
AMUBURE coccccccecoccrecccccees 71 123 87 
SORSSMOT 00000 c0ccrcsessccees 85 128 99 
SI iccmeeueacesexousonenes 94 128 106 
SEINE cccesnsseccaveadnses 96 125 106 
SNE Sacnccescondunasibin’ 96 135 109 


* Copyright of the British Electrical and Allied Manufacturers’ Association. 
The above index is a 12-month moving average of new orders received by 
the heavy plant section of the industry. It is based on the horse-power and 


not on the value of orders. 
CHEMICALS 
Conditions in the home chemical market have remained fair) 
satisfactory, most quotations being well maintained. Chief in- 
terest has been shown in industrial chemicals and wood distilla- 
tion products. In the coal-tar products section there has been an 
exceptional demand for creosote oil, but business in most other 
products has been rather limited. Sales of pharmaceutical chemi- 
cals continue moderate. Exports of sodium carbonate, drugs and 
medicines, dyes and dyestuffs and painters’ colours and materials 
all showed a considerable improvement in December, compared 
with the previous year, but large decreases were recorded in other 
items—including aluminium compounds, ammonium sulphate 
coal-tar products, disinfectants and insecticides. 
COTTON 
Raw cotton prices have again fluctuated little during the past 
month, but demand has fallen off somewhat—partly on account 
of the holidays. Buyers of manufactures have shown some 
distrust of the level of prices and have adopted a hand-to-mouth 
olicy. Employment improved slightly in the first half of 
Jecember, but holidays were extended by many firms, and there 
have been indications of looms running out of work. Sales of cloth 
for India have been disappointing, and there is little indication of 
tangible benefits from the Anglo-Indian trade agreement; there 
are, however, rumours of a possible reduction of Indian import 
duties next March. Export business on the whole has been poor 
but manufacturers have met with a fair home demand. Spinners 
have reported a dull trade. The percentage of spinning spindles in 
operation at the end of December was again 72, as against 86 4 
year earlier. 
WOOL 
The employment position showed little change in December and 
short-time working was still common. Except in the carpet 
section, conditions are worse than a year ago. Exports of woollen 
tissues, however, showed an increase last month and were slightly 
in excess of the figure for December, 1933. Imports of the raw 
material also recorded a substantial expansion last month. The 
market in raw wool was characterised by dullness at the end of 
the year, but quotations now show a rising tendency; at the 
Colonial wool sales in London a good demand was encountered 
from home and Continental purchasers, a substantial volume ot 
business having been done for Germany. Bradford has experi 
enced a good inquiry for tops and scoured wool, for both home 
and export trades. The spinning and weaving branches of the 
wool textile indus are reported to be fairly busy, but the 
volume of orders on hand is not large. 
JUTE 
The Government of Bengal has now decided to issue an order! 
restricting the area under jute next season by just over 30 pe! 
cent., from which a crop of about six million bales is expected 


This announcement led to a further advance in the price of the 


fibre, yarns and cloth moving upward in sympathy. The deman¢ 
for yarns was limited until the middle of the month but has subse: 
quently broadened out. A gas inquiry for cloth, especially 
hessians, has also been met with in recent weeks. 

RAYON 


New business in the weaving section is rather less plentiful thas 
it was a month ago, but there is still pressure for delivery ° 
various types of viscose yarns. The hosiery section is now begi” 
ning to buy on a large scale. Prices continue firm, and it © 
reported that the stock position is regarded as satisfactory. 

LINEN 

Monopoly control continues to restrict supplies of imported fax 
with the result that prices have siren to stil] higher levels 
during the past month. Quotations for yarns have also risen, and 
present indications point to a further advance. Cloth manufac 
turers have been obliged to limit their commitments, althoag® 
buyers have generally been prepared to concede substantiaty 
higher rates te secure necessary cover. 

: BOOTS AND SHOES 

_ Following an improvement in November, the employment post 

tion deteriorated last month and short-time was again worked ove! 
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a large area. Exports suffered a substantial contraction and were 
ess than in the same month of the previous year. 


POTTERY 


The completion of Christmas orders was followed by a substan- 
tial seasonal contraction of employment in December, except in 
the sanitary ware and glazed tile sections, which continue to 
penefit from the high level of building activity. Exports of 
general earthenware, although a little above the 1933 level, fell 
substantially last month. 

AGRICULTURE 

According to the Ministry of Agriculture, the position as regards 
cultivation and sowing was practically normal at the end of 
December. It was estimated that the area sown to wheat was 
about 4 per cent. greater, the area under barley was about the 
same, and the area under oats was about 2 per cent. less than at 
the end of 1933. Autumn-sown corn appears to be strong and 
healthy, though in many areas plants are too forward for the 
time of year. Apart from some loss of condition in sheep folded 
on roots, cattle and sheep generally are doing well. Breeding 
ewes and hill sheep are in good condition. Milk yields are being 
well maintained. 


SHIPPING 


The tonnage of shipping laid up in British ports increased 
luring the last quarter of 1934, although the number of vessels 
was slightly less. The Economist index of freights rose by 0.3 per 
cent. in December, following a fall of 1.6 per cent. in the previous 
month, but remained below the level of December, 1933. The 
market continues very depressed, and new business this month 
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has been extremely scarce. The International Conference held in 
London last week resulted in the drafting of a pooling scheme 
under which the owners of all ships in trade would contribute to 
an international fund for the compensation of serviceable vessels 
ior which there was no employment. The draft scheme is to be 
submitted to the national associations in the countries represented. 


BUILDING 

Employment in the building trades suffered a further seasonal 
reduction in December, the movement affecting all groups and 
all districts. The branches suffering most severely are painters, 
navvies and labourers. Compared with a year ago, however, 
employment is better in all groups. Allowing for seasonal in- 
fluences, the Economist index of building plans approved by 146 
local authorities fell substantially last month. But this does not 
necessarily foreshadow any reduction in building activity, since 
the movement of the index is very irregular and the time-lag 
between the approval of plans and the commencement of work is 
not uniform. The operatives’ demand for an increase in wages 
was considered by the National Joint Council this month, but the 
members of the latter body were equally divided, and the question 
has now been submitted to a committee, composed of eight repre 
sentatives of each side, which is due to report before March 2tst 


RETAIL TRADE 
The improvement in retail trade was well maintained in Decem 
ber. According to the official figures, the money value of sales 
was 1.8 per cent. greater than a year ago. The increase was most 
marked in the case of footwear, furnishing materials, sports and 
travel goods, and hardware. Scotland and South England led 
in the improvement. 





HOME TRADE STATISTICS—DECEMBER, 1934 


Compared 
Nov., Dec., with 
1934 1934 Dec., ’33 
SECURITY VALUES (av. level*®) 126°9 126-5 + 8-9 
FINANCIAL DATA— 
Bank of England Notes (Mill. £’s)* 379 396 + il 
Bank Deposits ( » » )® 1,911 1,971 - 30 
Bank Advances ee 755 754 +4 18 
Banks’ Cash Ratio (*) (%)® ......... 11-0 11-0 
Bank Clearings : 
London (million £’s)® ......... 795 659 + 46 
Mamehester( 4. ss. YP cscceess. 10-0 9-7 o 1-4 
Three Months’ Bank Drafts (Dis- 
COMO FE <n ncccessescccscecs 22 fs —- 
Day-to-Day Loans (%)® ............ 43 te — +* 
(7) 1913 = 100. (*) Economist Index No., 1927 = 100 


(*) Bankers’ Magazine Index No. of 365 securities; December, 
1921 = 100. (*) Cash in hand and at Bank of England as % of 
total current, deposit, and other accounts. 

* Average weekly figures. 


INDICES OF BUSINESS ACTIVITY® 






















Compared 
Nov., Dec., with 
UNEMPLOYMENT— 1934 1934 Dec., ‘33 
(State Insurance %).................4. 16-4 16-1 — 1:4 
PRODUCTION— 
Coal (million tons)® .................- 4-5 4°5 om 
NE nc | “decntncenscisacens 507-6 513-5 + 104°5 
Steel ( ,, ca, ebiehiiiaaiekin 766-0 654-5 15-5 
FOREIGN TRADE~— 
[mports (million £’s)......... 64-7 63-3 0-1 
Re-exports ee ee eeecs 4-0 3-6 — 0-4 
British Exports (_,, a 36-1 34°3 + 3°9 
TRANSPORT— 
Railway Receipts (thous. /’s)®...... 2,771 2,621 — §1 
Shipping Freights (av. level’) ...... 74:1 74-3 — 1:2 
COMMODITY PRICES (av. level*) 65-7 65-7 + 1-8 
TRADE DISPUTES (thous. working ) e 
eee p 7 85 + 39 
aaa, a 
| Employment Coasumption | | 
} of Power | § { 4 
TT TIT ae 
\ i es j | x 
Period 4 \ ; le } 38 \ S | ge | a 
j ino be | 2» = * j q 
~ | $8| 24 3 sie & 
- edelsh (219) a é | 
< = | j Ae | , ay j 
CP = | ' ' | i j 
i; a 2) | 3 5) | 6 7 
sey | 107 ba 108 | 112 $3 | ait ue AY 
1930 } 1023 | 7 101g | 1129 | 96 | 103 87) | 118 | 
‘$81 >Monthly Average......¢ | 98 | 65$| 96 | 1146! 90 | 102 | 784 | 1164 | 
x82 | 98 | eo | o6p/ 1115p! 87 | 103 | Bt | tie | 
933 {| 102 61 | 101 _ 82 106 | @ 18 | 
} ' 
ae | | (a) (e) | (e) | (a) | 
te | 98 | 65 | OF | IIS 84 | 105) 63h | 119 | 
PORTUATY...ccccccscccee | 98 | 64 964 | 114 ua 104 6 | 118 
RN cae eee 100 | 65 | 98 | 115 | 86 | 105 | @ | 1s | 
e9 | 61 98 | 1154) 92 | 102 65 | lis | 
oH | 61 | 96 | 116 | 6&5 | 100 57 | 115 | 
oR | 86 | 98 | 117 974 98 | 63 | 113% | 
97) | 55 | 95 | 117 73 | 103 574 | 115 | 
97 544 | 95 | 117 823} 99 | 59 119 
97}; 56 | 96 | 116 | 87 | 102 | w | 116 
ice bias chair 99 | 59 97 | 116 8&5 | 108 57 | 1133 
November ............... gs | so | 97 | 115 | go | 107 | wig | at 
December....ccccsce. | 99 | 62 97 | 116 | 94) 106 67 F 
97 624 | 94 | 115 86 | 111 $5 | 120 
98 62 | 95 | 115 | 87 | 107 ss | 119 
99 | 661 | 97 | 116 | a8 | 101 18 | 
594 | 98 | 118 76 | t04p | SS | 1183 | 
57$ | 1008 | 119 | 82 | 102 6 | 19 | 
59 | 102 | 12 84 | 103 6) | 117 
58 | 102 | 120 71% | 111 60 | 115 
584 | 102§ | 121 79 | 108 63 | 118 
62 | 104 | 120 | 80% | 110 63 | 116 
62 | 105 | 120 | 82$] 110 | 61 | 117 
7 105 | 120 | 88] 99 | 66 | 119 
66} | 104 | 121 89 | 103 | 60 | 123 
oe | 103 | 119 | 95 | 103 65 | 123 
oe | 104 | 120 | 85 | 108 | 60} | 122 
67 | 105 | 121 s9 | 117 | 62 | 121 
66 | 106 | 122 | 88 | 117 61 | 12) 
65 | 107 | 123 so | 123 | @2 | 117 
62 | 107 | 124 85 | 124 | 66 | 118 
63 | 106 | 124 75 | 1263 | 62 | 117 
64 | 106 | 124 874 | 125 | 65 | 119 
67 | 107 | 124 86 | 127 62 | 118 
66 | 107 | 123 87 | 123 | 644 | 119 
67 | 107 | 123 93 | 123 << 
68} | 106} | 124 87 | 123 127 


“For method of construction and earlier figures (1920-31), see Su 





t to the Economist of October 21, 1933. 
(o) Partly corrected seasonal fluctwations. {c) Proviajonal. 


Monthly Average of 1924 = 100 
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' —— m Trade Baok Complete 
ee of Pessign Ten | Clearings | Index 
i Seer erenseereinerone payer 
2s =P ¥ | , ow hee s| 3 a Od j 2 
"2s iaai| s . | SG 1o5 | 2 a3 ~@ | 2 S 
se iso] & € | a8 i skb4 afic}; 3 |ae |8q 
= & a<«/|vwv Ss | = | od a S 9 | 3g SS 
Ss 3 5 | Fa | Sus) asi 2 | 8 | se |#25 
: 21° | sles fa| £ | 3 | a7 | BR 

fe | ; roe Ss | 4 

= t aa : j } ae 
9) } (1U) (il) (12) (13) | (14) y (15S) (16) | (17) | (13) | (19) | (20; 
151h | i3t_ | 103$ | 108% | 113 | 121g | 108h | t1t | 99 | 1ar [110-0]... 
145 | 1419 | 105 | 753 | 101g: | 119 | 87 | 109 91} | 140 105-9 | 
130) | 1234 | 854 | 754 | 914 | 108 | 644 | 101g | 91} | 1304 | 96-3 | 
137 | 13924 | 57 | 85h | 97 | 93h | 65) | 100 | 97$ | 120 | 95-8 | 
159 i 
} j } } } | } } ' 
(e) | (e) |} (a) | (a) | (a) | (a) | (a) | (ay | (a) | tb) | 5 
131 110 | 71 | 928) 87 | 99 | 6S | 100 | 96 | 105 | 94-4 | 94-3 
127 | 110 98 | 89 | 104 | 106 63 | 111 | 898| 98 | 95-7 | 94-9 
123 119% | 63 | 94 | 110 | 107 66 | 97 | 944 127 | 96-3 | 95-5 
129 | 1274 | S@ | 108 | 96 | 103 | 80h | 103 | 974 | 114 | 97-7 | 96-8 
1144 | 126) | 65 | 80h] 94 | BE) 63 | OF | 95 | 122 | 93-3 | 95-8 
129 | 15 61 | a6 | 113 88 70 | 104 97 | 127 | 98-5 | 96-5 
1226 «| 117 | 52 | 83 | 98 | go | 63 | 98 | att | 148 | 95-1 | 95-6 
138 | 122 41 | 87 | 111 | 89 2 | 98) | 101 | 121 | 94-2 | 95-9 
134 | 127 | SO | 72 101 844) 6) | 101 | 96) ] 112 | 94-5 | 94-6 
154 | 147 584 | 75 2 98 | 62 | 93) | 101 | 120) | 96-0 | 94-9 
155 | 156 | 27 | 75 | 88 | 978] 63 | 97 | 96%) 115 | 98-3 | 95-3 
161 | 168 37 - 87 86 68 994 942 | 133 | 98-5 | 96-7 
138 | 174 403 | 78} | 82 83 63 | 100 | ont 119 | 95-5 | 96-5 
130 | 154 | 43 96 4 75 | 624 | 104 99 | 128 | 95-9 | 96-6 
154 | 164 56 | 79 | 104 734; 71 | 103 | 94 | 125 | O8-4 | 96-6 
148 | 148 53 | 84 | 958) 81 64 | 101 | 96 | 123 | 95-6 | 96-6 
186 | Imf | 48 | 95 109 | 87 | 66 | 100$| 98 | 113 | 99-3 | 97-8 
1635 170 52 | 86 | 113 o4 68 | 103 983 | 113 |100-0 | 98 3 
184 | 1748 | 49 | 98 | 119 | 82 62 | 100$ | 105 | 124 |'99-5 | 99-6 
172% | 197 58 | 108 | 145 88} | 663 105 97 | 119 |103-7 |101-1 
163 | 187 | $7 | 108 | 124 | 85 | 73 | t07 | 100 | 1244 |103-3 |102-2 
161 | 163 | 52 | 82) | 96h) 85 | 714) 98 1054 | 125 |100-4 |102-5 
190 185 | 56 101 | 108 94 72 104 100 124 104-3 |102-7 
196 | iss | 67 | 84 | 99h) 91 | 65 | 102 | 954] 131 oo 1102-9 
i | 
205 | 203 | 87 | 86 | 107 | 104 | 69 | 108 | 107 | 1384 |109°4 |105-9 
214 | 193 | 85 | 87 | 116 | 104 | 67 | 108 | 99 | 152 |108 7 |107-4 
199 | 193 | 96 | 88 | 110 | 111 72 | 108 | 102 | 140 |109-2 |109-1 
171 | 192 | 97 | 84 | 111d} 18 | 71 | 106 | 99 | 139 |107-6 li0s-s 
184 | 191 96 | 93 | 108} | 111 69 | 103 | 96 | 117 |105-6 |107-5 
200 | 226 | s¢ | 97 | 135 | 119 | 768 | 109 | 102 | 122 {111-3 |108-2 
173 | 197 | 93 | 93 | 128 | 118 71 | 1008 | 101 | 118 {106-5 |107-8 
196 | 219 | 85 | 97 | 149 | 128 | 70 | 108 | 94 | 124 [110-8 |109-5 
208 | 180 79 | 91 | 117 | 126 | 78 | 105 97 | 119 |107-9 |108-4 
222 | 206 | 864 | 82 |¢108 | 137 |¢774 | 102 | 104 | 123 jel 10-4 ¢ 109°7 
222 | 223 79 77 |cl00 | 150 {c76 | 104 | 102%] 148 [c112°8 |c110°4 
166 | 91 83 | 9631140 |c74 | 106 | 104 | 138 |c110-OlcII1-1 











(a) Corrected for seasonal fluctuations. 


























































BRITISH EMPIRE 


Australia.—It is suggested by the National Bank of Australasia 
that progress during the past year was due mainly to increased 
Government borrowing and capital expenditure, but that better 
prices for primary products are needed if real progress is to be 


assured. Pastoral conditions are now fair to good ; butter produc- 
tion is heavy and the wheat crop is about two-thirds of the 
average. Quotations for wool at the recent auctions have tended 


upwards and sales have been good. Imports continue to run 
much above, and exports below, the level of a year ago. 

South Africa.—Although the weather remains favourable for 
farming, it is reported that the locust pest is still serious. The 
maize crop is estimated at 23.9 million bags, or 5.3 million bags 
in excess of the expected yield; the announcement has had an 
unsettling effect on the market. The market in wool has bene- 
fited by the resumption of German buying, and prices have risen. 
All centres reported a large increase in Christmas and New Year 
trade and prospects are considered good. Building continues active, 
and most contractors in Johannesburg are reported to have at 
least one year’s work on hand. 

Canada.—The latest statistics suggest that recovery was main- 
tained throughout 1934. Prospects for the present year are con- 
sidered good. Production of electricity and the physical volume 
of manufactures both show an increase of about 20 per cent. on 
the year. The Bureau of Statistics business index has now risen 
above the average for 1926 and is about 25 per cent. above the 
level of a year ago. The trade balance has further improved, 
while exports to the United Kingdom continue to expand. Freight 
car loadings and railway earnings also testify to the continuance 
of the upward movement. 

India.—Both imports and exports registered a decline between 
October and November, but the trade balance improved. During 
December the Bombay cotton market was strong, under the 
influence of substantial reductions in crop estimates. Quotations 
for jute have also risen on the decision of the Government of 
Bengal to restrict production this year. In the latter part of 
January severe cold resulted in the destruction of many crops, and 
farmers in certain districts are faced with starvation 


EUROPE 
France.—After declining from 107 (1913 = 100) in November, 
1933, to 94 in October, 1934, the official index of industrial 


production remained unchanged in November. Unemployment, 
however, continued to increase in recent weeks. The number of 
persons in receipt of unemployment benefit rose further from 
375,183 at the beginning of December to 436,639 on January 5th. 
But while there are as yet no indications of an expansion in 
business activity, the latest evidence suggests that the deteriora- 
tion has at last been arrested. The decision of the Government 
to pursue a more liberal credit policy has tended to improve 
confidence, reflected in the rise in the price of industrial securities 
and of wholesale prices. 

Germany.—The past year was characterised by a marked ex- 
pansion of the production of durable goods. Pig-iron and steel 
production showed an increase of 66.6 per cent. and 55.7 per cent., 
respectively, on 1933. The number of dwelling-houses constructed 
rose by no less than 50 per cent. between 1933 and 1934. Indus- 
trial activity as a whole appears to have been maintained at a 
high level unpl the end of the year, and there are as yet no signs 
of deterioration. The increase in the number unemployed from 
2,352,700 at the end of November to 2,604,400 at the end of 
December, as well as the decline in carloadings from 136,700 per 
day in November to 119,500 per day in December appears to have 
been largely seasonal. Pig-iron production rose from 829,115 tons 
in November to 832,761 tons in December, but steel production 
declined from 1,086,178 tons to 1,039,577 tons. Industrial securi- 
ties are slightly dearer, but wholesale prices are scarcely changed. 

Norway.—November index figures of industrial production regis- 
tered a slight recovery. Although no figures are as yet available, 
there are indications of a well-maintained level of production in 
December. Unemployment figures are practically unaltered, and 
the general rise in quotations for industrial shares may also be 
regarded as an encouraging feature. Retail trade improved 
appreciably, and Christmas turnover was somewhat better than 
last year. Unemployed shipping tonnage increased during the 
month by 112,000 tons. 

Greece.—Heavy rains and floods have caused damage to agri- 
culture in certain areas. Market conditions for currants and 
tobacco continue favourable, and prospects are good. The olive 
crop exceeds 100,000 tons. Foreign trade returns for November 
reveal a slight increase both in exports and imports, but the 
movement at the ports was smaller. Internal trade was brisk in 
December, especially retail sales. The foreign exchange reserves 
of the bank of issue increased again in December, but stock markets 
were dull. 

Sweden.—Industrial activity has been well maintained. Busi- 
ness in iron and steel, though slightly under the peak level 
reached two months ago, has been quite active in recent weeks. 
The market in wood products has been dominated by the negotia- 
tions between Russian exporters and British buyers concerning 
British purchases in 1935. Foreign trade returns for December 
show an increase in exports and a decline in imports. 

Holland.—Unemployment continued to increase in November. 
But although there is as yet little evidence of improvement in 
business conditions, economic readjustment is making dual 


progress. Both imports and exports registered a decline in 
December. 


THE ECONOMIST TRADE SUPPLEMENT 


STATE OF TRADE OVERSEAS 


UNITED STATES OF AMERICA 


Business activity has continued to expand at a modest rate. 
The New York Times index of activity rose from 78.7 during the 
week ended December 8th to 84.6 during the first week jn 
January. <A year ago the figure stood at 78.5. According to 
preliminary returns there was a marked improvement in Christmas 
trade as compared with a year ago, and wholesale trade in 
January is therefore expected to be good. Encouraged by a 
strong demand from consumers, the motor vehicle industry ‘has 
increased its output considerably. Activity in the steel industry 
has increased to 49 per cent. of capacity as a result of large 
orders from motor car manufacturers, from makers of farm 
equipment, and from the railways. But the building and other 
capital goods industries have as yet made no headway, and 
unless the improvement spreads to these industries, the expansion 
of business may prove to have been another false start. 


AMERICAN TRADE STATISTICS—DECEMBER, 1934 


Compared 
Nov., Dec., with 
1934 1934 Dec., '33 
EMPLOYMENT—(1923-25 = 100)t 76°7 oe “a 
PRODUCTION— 
Bituminous coal (Thous. tons)........ 30,450 31,386 + 1,786 
Pig-iron as a ceawit 957 1035 — 147 
Steel i ss Mbeessens 1,589 1941 + 121 
Steel Corporation — shipments 
TENE, TEMNOND aceenecnenvesesnenssess 366 419 — 182 
Building permits (Thous. $) ....... 27,414 21,097 — 3,818 
FOREIGN TRADE— 
Imports (Thous. $) ............-...0++ 150,919 ae ine 
SET es <2D ‘sucsdgiossecuasesouss 194,901 ae ack 
TRANSPORT— 
Monthly average of weekly car 
loadings (Thous. cars) ............... 588 518 + 5 
SECURITIES— 
30 industrial stocks— 
Highest quotations}.................. 103-08 104-04 + 1°12 
Lowest quotations .................. 93°46 99-59 + 4°31 
Thous. shares sold during month— 
RR ED acbbbincdnevasenceescesaces 20,868 23,588 — 11,290 
New securities issued (Thous. $)..... 99,908 134,931 + 72,823 
BANK DEBITS— 
New York (Million $) ............... 11,741 15,215 + 2,201 
Other cities ( ,, ie abebeeereneeses 13,859 15,664 + 2,375 


RETAIL BUSINESS— 
Total sales, mail order houses§ 
(Thous. $) 59,974* 77,073* + 14,486 


* Preliminary estimates made by Messrs. Moody, subject to 
revision. + Federal Reserve Board Index of Factory Employ- 
ment. t Closing prices. § Partly estimated. 


LATIN AMERICA 


More rain has fallen in the Argentine maize crop areas, and 
weather conditions are now excellent for the development of the 
crop. Harvesting of the fine cereals continues, although inter- 
rupted by the wet state of the roads. The Minister of Finance will 
probably introduce into Congress this month bills for the estab- 
lishment of a Central Bank and the reform of the banking laws, 
together with an institution for the liquidation of frozen credits. 

The Brazilian situation is somewhat less favourable by reason 
of the dull conditions in the coffee markets. The brief delay in 
the payment of Brazil's sterling debt service this month was 
followed by the immediate dispatch of an official Mission to New 
York and European financial capitals. Meanwhile, the Banco do 
Brazil has announced a temporary suspension of the allocation ol 
all official exchange. 

The Chilean official exchange rate has been devalued since 
January 1st from 3d. (gold) to 14d. (gold) per peso, and trade is 
inclined to mark time until the effects of this adjustment are 
more clearly shown. Generally speaking, industrial and mining 
activity in Chile continue to expand. 

The tone of the Peruvian cotton and sugar markets is firmer. 
The coffee crop in Ecuador has apparently been exceptionally 
good, but in Central America generally it 1s somewhat early to 
gauge prospects. 


THE FAR EAST 


Advances made by the Bank of Japan at the end of the year 
are being repaid steadily and the note circulation accordingly 
contracted by 448 million yen in the first half of January. In 
industrial areas retail trade is reported to be satisfactory ™ 
volume, but in other districts conditions are dull. Imports for 
December amounted to 252 million yen, and exports to 209 mil- 
lion yen, against 185 and 172 million yen, respectively, in the 
same month of the previous year. China’s foreign trade 
underwent a further substantial contraction during the month of 
December. Imports amounted to $72.03 millions, against $83.5? 
millions in the previous month, and exports totalled $43.58 mil- 
lions, compared with $49.77 millions in November. 


STATISTICS 


In the following tables we give trade and other statistics for 45 
many countries of the world as possible, our endeavour being t0 
combine brevity with comprehensiveness. The greater number Of 
the figures ave taken from the Monthly Statistical Bulletin of the 
League of Nations (published by George Allen & Unwin, Lid.). 
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1935 o 
OO a es ame ee _ ao - — 
PRODUCTION (Thousands of Metric Tons) 
a 
COAL LIGNITE 
Period United : Czecho- ; Nether- } a South | | United | Czecho- | | Hun- 
Monthly Average | Kingdom Belgium slovakia France | Germany lands Poland | U.S.S.R. S| Cau Canada =| Africa | Atsca | India Japan States | slovakia | “©™™4°9 | gary 
d « zg ¢ ! ko g 
24,337 1,903 1,189 3,338 15,842 Im 156 748 ced 1,037 be 35 1,311 1,776 43,088 1,927 7,269 460 
21,837 2,245 1,377 4,482 13,620 |m 965 3,853 3,472 1,023 1,052 1,893 2,855 46,026 1,880 14,598 587 
18,582 2,254 1,092 4,167 9,887 |m1,075 3,189 4,462 706 880 1,752 2,332 33,395 11494 | 11,109 509 
17,717 1,785 913 3,856 8,728 |m1,063 2,403 5,211 625 805 1,580 | 9'338 27,183 1.322 10,218 494 
17,525 2;107 878 | 3,906 9,160 |m1,048 | 2,278 6,020 644 872 1,526 2,504 28.526 1,255 | 10,566 492 
ove ose aes es ss i ied a She ; 31,348 | | 
m 
18,953 3,168 1,000 4,051 9,915 1,020 2,784 7,371 696 | 860 1,640 2,976 30 866 1,506 12,927 | 715 
21,091 2,306 943 4,325 10,593 1,070 2,673 7,505 762 | 932 1,572 2,781 35,417 1,320 | 12,168 649 
19,045 2:039 838 3,922 9,778 974 2,222 6,683 662 832 1,758 2,744 34,402 1,263 | 10.965 | 549 
20,490 2,404 896 4,229 10,385 1,070 2,301 7,352 | 714 952 1,831 | 3.162 40,746 1,282 10,755 | 72 
18,290 2,176 756 3,896 9,700 9538 2,095 7.387 | 642 924 1,732 2,821 26,861 1,182 | 9871 }] 390 
18,076 2,124 812 3,893 9,512 1,002 1,996 7,056 | 838 | 1,038 1,832 2,873 30,255 1,105 | 10,469 | 408 
16,889 | 2,213 817 | 3,896 9,883 992 | 2,100 | 7,426 | 828 | 1,019 | 1,667 | 2,649 | 27,763 1,095 | 11,508 | 404 
16,468 2,087 806 | 3,763 10,236 1,047 2,295 7,572 837 | 1,028 1,501 2,535 26,057 1,120 | 11,016 | 418 
17,408 2,181 900 3,828 10,778 1,053 2.443 7,559 | $71 1,040 1,552 | 2,362 28,164 1,277 | 11.580 | 466 
September.. 18,079 2,123 918 3.831 10,304 1,026 2.600 7446 | 833 966 1,750 | 2,489 28,710 1,242 | 11 423 513 
October... 19,858 2,287 1,049 4.089 11,597 1,126 2.853 8 040 971 1,072 1,803 | ss 33771 1,498 | 12,601 710 
November 19,885 2,238 1,024 — 11,312 1,044 3,003 7,922 tae | 8 895 1,074 asa 31 282 1,507 | 12,941 ad 
December 18,125¢ aa ae ce se | | 33,741 ; | aay il 
“PIG IRON STEEL 
Bel- Bel- | | | | 
. United} _- acs United . Ini 
Period gium & . a ee, ee : United gium & =, Ger- |, is United 
Monthly Average — Tl neem. France| Saar many Sweden|U.S.S.R] Canada States | Kins- co France| Saar osaeed Sweden} Canada] Cy t06 
burg : dom burg 
b a a a | c 
869 419 434 114 1,397 61 a 85 2,601 649 307 “ea | 307 | aor | 391 159 | 1,487 62 | &3 2,564 
643 583 864 175 1,117 41 362 92 3,580 816 569 808 184 1,354 60 117 4,599 
318 440 683 126 505 32 405 36 1,547 438 430 652 128 691 46 57 2,133 
303 395 461 112 328 22 521 2 735 445 397 470 122 479 44 29 1,12 
349 386 §27 133 439 27 597 19 1,119 593 383 544 139 632 53 35 | 1.913 
506 ay ea a 728 is is a, 1,350 750 - [os 991 : ay | 2,139 
416 374 522 130 534 37 662 39 1,201 680 354 498 129 731 | 56 50 | 1,827 
448 376 526 141 543 36 735 31 1,235 722 377 518 154 817 56 62 2,003 
421 356 474 138 550 38 709 12 1,284 719 351 478 145 823 | 65 59 2.218 
512 410 526 156 650 40 818 12 1,646 848 412 528 160 930 71 74 2,805 
504 406 503 153 697 39 854 28 | 1,755 728 403 501 160 977 7 | 71 | 2,944 
536 | 419 | 527 | 150 737 50 | 886 39 | 2076 | 793 | 318 | 533 | 155 939 | 85 | 73 | 3.407 
524 408 5u9 152 718 40 896 38 1,961 767 418 | 512 173 1,004 6 | 65 3,064 
537 415 511 152 767 42 23 37 1,244 730 408 | 513 156 1,037 64 63 | 1,497 
511 415 532 154 799 ” 92s 42 | 1,071 678 413 | 533 171 1,068 | 86 65 1,385 
508 | 405 | 499 | 155 | 776 | 43 | 915 | 44 | 912 | 746 | 410 | 494 | 163 | ‘976 | 78 | 58 | 1272 
536 | 428 | 527 167 842 44 958 47 967 825 433 533 i8z | 1,136 79 | 59 | 1.485 
516 390 506 159 829 $2 9338 40 972 778 418 497 168 1,086 88 | 58 1,615 
522 io a 833 ha | 1,052 | 665 Bie. Toe 8 i OD oe 8 Sead | 1,040 esi. ee 
s Figures for Luxemburg communicated e the “*‘ Groupement des Industries Sidérurgiques.”’ 6 Including ferro alloys. ¢ Excluding castings. d Saleable coal; since end 
1921, excluding Ireland. e British Provinces only. f Establishments whose production in 1933 amounted to 99-39%, of the total g Excluding Luxemburg. Since 
1922, excluding Polish Upper Silesia. § Coal sold, & Until end 1928 saleable coal. m Including coal waste. { Provisional figure, 
> 
WHOLESALE PRICES 
U.K, ' | | 
Bel- | Czecho- | Den- | ,. Germany| Hol- Italy | Nor- i iSwitzer-| Aus- ae ,;,| South 
Monthly Average | poord | Econo- gium | slovakia} mark | France (Official) | land | (Bachi)| way Poland | Spain [Sweden| j.54 | tralia | India | “49444! Africa 
of Trade] smsst . | | 
f e | 
100 100 A100 4100 100 100 100 100 100 100 | m100 100 100 {A100 100 | A100 100 | 100 
136-5 | 127-2] 851 924 150 627 137-2 142 481 149 96-3 167-7 140 | 141-2 | 165-7 141 149-4 | 116-0 
104-1} 89-3 | 626 | gl07-9] 114 502 110°9 97 342 122 74-6 168-8 111 109-7 | 131-3 96 | 112-6 | 99-5 
101-6 86-1 532 99-7 117 427 96-5 79 310 122 65°5 166-7 109 96-0 | 129-7 | 91 104-2 91-5 
100-9 | 86-9] 501 96-2 125 398 93-3 74 | a2g2 122 59-1 159-1 107 91-0 129-5 87 | 10483] 91-5 
104-1 | 903] 472 has 132 376 98°4 78 on 124 oe ae a we | ne 101-7 
6 a b a c b c ¢ b | 
102-8 | 88:0 | 484 94-6 12 407 96-2 77 284 122 57-6 | 161-9} 110 91-3} 132-0 | 89 | 107-8 ig 
104-6 | 90-4] 484 94-3 | 130 405 96-8 79 281 120 57-8 | 164-4] 112 91-8 | 133-8 90 | 110-3 106-0 
105-3 | 90-6 | 483 #81-1 131 400 96-0 80 277 122 57-6 | 165-9} 112 91 4 | 133-5 89 112-6 “ae 
103-8 | 90-0} 478 80-8 | 129 394 95:9 79 278 122 57-3 | 166-3 | 112 90:9 | 134-1 88 112-5 ‘a 
secant 102-8 | 900] 474 80-2 128 387 95-8 79 279 123 56-8 | 166-5} 113 89-6 | 135-2 RY | 111-1 | 104-1 
May ........ 102-4 | 900] 470 805} 12 381 96-2 77 273 123 56-0 | 165-5} 113 89 0 | 133-8 90 111 1 aie 
Bi cscemnse 103-6 | 89-9] 472 85-1 128 379 97-2 7 271 123 558 | 162-3] 114 89-0 | 134-5 90 | 1126 : 
Te iisinisiny 103 4} 91-0] 471 83-9 | 129 374 98 9 76 271 124 55-9 | 161-2} 114 88-9 | 136-3 89 | 112-5] 98-0 
August...... 105-5 | 92-3] 474 840] 134 371 100-1 78 274 127 55-8 | 158-8] 114 89-8 | 137 9 89 | 1129 
September.. | 105 2] 90-4] 470 83-7} 135 365 100-4 77 277 126 55-0 114 89 1 | 137 2 89 112 5 = 
October...... 104-1 | 89-7] 467 842] 135 357 101 0 77 278 127 54 5 114 89 6 | 137-2 89 115} 98-6 
November. | 1041] 890] 466 84-2 136 356 101-2 76 278 126 53-6 115 89-4 1 | 111-2 sas 
December... 1 104-41 90-4] 458 es 135 344 101-0 77 Ate 125 a fs be at 
_ @ New index. _ 6 End of the month, ¢ 15th of month, d Beginning of the following month. ¢ Official. f Second half of month 
£ Since date of stabilisation, gold index. A 1914, § Since February, 1934, compiled according to the new gold parity. m 1928. 
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Wholesale Prices—Continued 


Monthly Average | China 


ta llesetieieicnceecas Reasechien nied tena 








'983—December ... 98-4 
\364— ~January ... 97-2 
eer -- o 98-0 
March .... 96-6 
April .. 94-6 

May .. 94-9 
Jee ‘s 95:7 

uly .. 97-1 
August 99-8 
September .. | 97 3 
October..... 96 1 
ovember . 98-3 
—— 99-0 


4 The first of the following month. 
Monthly figures ; 





Index Numbers of Retail Prices 








12 towns. 


| United ; 
States ee Irish ; 
Japan | Bureau U.K, Free | Austria 
of State 
Labour 
No. of Towns : 
100 100 and Localities 630 105 | Vienna 
170-9 138-5 July, | July, | July, 
166-2 | 136-5 Base 1914 | 1914 | 1914 
136-7 123-8 
115-6 104:°6 g 
121-7 92-8 1929—Mth. Av.| 164 176 111 
135°6 94-5 1931— _ 147 161 106 
wae ee 1932— - 143 157 108 
1933— ee 143 151 105-2 
1934— _,, 141 152 | 104-9 
132-6 101-4 a g 
1933-——-Nov. ... 143 156 105-4 
132-6 103-4 Dec. ... 142 ma 106-2 
134-1 105-4 1934—Jaa. ... 141 ooo 106-0 
133-7 105-6 eb. ... 140 152 105-2 
133-7 105-0 Mar. ... 139 aa 104:8 
133-1 105-6 Apr. . 137 eee 104°8 
131-9 106 9 ay .. 138 149 104-2 
131-6 107-2 June ... 141 en 104-9 
133-7 109-5 July . 142 cal 104-1 
135 4 111 2 August 143 152 104-2 
137 4 109-6 Sept.... 143 “a 105-2 
136-8 109-6 Osh, cove 144 nas 105°1 
ooo eee Nov. ... 144 157 105-3 
Dec. ... 143 104-7 


6 Since 1930, new series. 
Decrease mainly due to substitution of Bulgarian cotton and woollen cloths for foreign clothes. 











Bel- Bul- 
gium | gana 
59 674 
1921 1914 
£ 
219-9 2,941 
204-5 2,329 
183-8 2.137 
181-6 1,986 
‘ 
183 3 1,950 
183-3 1,959 
181-0 1,965 
178-4 1.977 
174-4 1,962 
171-3 1,904 
167-9 1,897 
168-5 1,894 
170-1 1,905 
175-5 1.895 
176-1 1,898 
175-1 1,905 
178-5 1 


| 
Czech 


e Prices of ‘oodstails and fuel. 


x Average of quarter. 


Cost of Living.—(Base = 100) 


0- | F 


g 15th of month. 


y 10 months only. 


slovakia | rance | Germany Italy Spain 

Prague Paris 72 Milan Madrid 60 

July Oct., 1913,) Jan.- 

1914 1914 j|Jan., April} June, 1914 1926 
— June, 1914 1914 
h v e 

744 556 154 0 545 181 99-9 
713 56 136 1 485 194-1 | 89-6 
700 526 120 6 468 186-6 81-4 
693 520 118 0 449 180-1 77°7 
oan a 121-1 430 aa 
g % & 

688 ae 120-2 445 179-5 78:1 
681 526 120 6 450 179-1 78-4 
685 ex 120-4 457 183-4 78-7 
680 eve 120-2 420 187-0 79-1 
6R0 526 119 9 448 186-2 80-2 
679 aa 119-8 447 186-2 79 6 
684 ae 119 6 424 183-1 78-7 
695 522 120-5 419 181-1 78 4 
693 —_ 121-8 420 181-0 78 7 
691 ‘a 122 3 416 183-1 79 0 
685 511 121-6 416 ae 79 3 
6x6 ine 122 0 418 79:4 
682 122 3 421 a ied 
wat 122-2 424 


Bie 
| Canada| U.S.A. 


Whole 
Country 








AOODH$EHRRUBHUWD 


* Yearly tga: 67 towns, 


o Since November 1927 


new series 

















THE ECONOMIST TRADE SUPPLEMENT ~, 
ee FINANCE | — 


Notes in Circulation. (000,000's omitted 
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ee, : 
RantenA Bank Bank | Bank | Bank | Bank | Bank | Bank Reichsbank | “ Renten- Bank Bank Bank Bank | State 
; ~~ Notes Notes | Notes | Notes | Notes | Notes Notes Notes bank” Notes Notes Notes Notes | Notes 
End of Notes 
£ Schilling | Francs | Leva | Koruna] Kron. | Markat | Francs Reichsmark | Rentenmks.| Drachma) Pengd Dinars | Gulden | Gulden 
| a { z | ‘ ~ a 
SP situsnivnimeeunanee 29-6 -— 1,067 189 ens 152 113 y5,714 2,742¢ eee 245 ons ose 313 ” 
sites 369-8 1,094 14,683 | 3,609 | 8,230 367 | 1,361 | 68,571 5,044 397 5,193 501 5,818 951 i | 
Sl enbensenenccnenen 368-8 1,090 16,419 | 3,296 7,824 360 1,279 76,436 4,778 439 4,803 469 5,397 843 4 
DE iiincacccassieenes 364-2 1,183 18,270 | 2,919 | 7,679 346 1,293 85,725 4,776 22 4,003 423 5,172 1,023 2 
Ssintpsoniieones 371-2 914 18,135 | 2,635 | 6,267 332 | 1,085 | 85,028 3,560 413 4,714 353 4,773 962 2 | 
il isicscesinehenetus 392-0 952 17,093 | 2,984 | 5,996 375 1,184 82.619 8.645 392 5,449 369 4,827 912 1 | 
i inctnisasictonoie 405-2 964 17,650 a 5,640 386 27 83,412 | 3,910 vet sis 381 4,384 912 1 | 
o 
1933—November.. 370-2 914 17,267 2,855 5,705 354 1,115 80,368 3,542 381 5,426 341 4,257 903 1 
December.. 392-0 952 17,093 | 2,984 | 5,906 375 1,184 82,613 3,645 392 5,449 368 4,327 912 1 
1934— ey oe 366-7 909 16.989 | 2,571 5,449 345 1,166 79,474 3,458 372 5,171 348 4,212 889 1 
ebruary... 367-4 | 993 17,096 2,400 5,523 351 1,286 81,024 3,494 358 5,044 347 4,233 893 1 
March ...... 378-8 981 17,278 2,603 5,544 369 1,322 82,833 3,675 356 5,098 360 4,232 901 1 
oS 373-7 | 970 17,317 2,534 5,242 366 1,309 81.502 3,640 356 5,114 351 4,169 955 1 
ce 378-1 931 17,587 | 2.574 | 5,179 | 358 1,244 79 992 3,635 355 5,117 342 4,119 901 1 
June. 381-7 955 17 408 2 605 5,524 380 1,234 $2,058 3,77 345 5,131 364 4,142 882 1 
EE vecniinaks 383-9 989 17.509 | 2,509 | 5221 357 1,200 80,809 3,768 $25 5,143 364 4,170 909 1 
August...... 379 3 965 17,657 2,668 | 5,384 365 224 81,732 3,824 Sil 5,421 369 4,233 894 1 
September 377 0 965 7,568 | 2,859 | 5.589 369 1,261 81.479 3.919 299 5,989 373 4,298 882 1 
October... 378 4 954 17,814 | 2,633 | 5 461 384 1,245 79 467 3,823 285 5,919 373 4,380 893 l 
November 379°7 | $55 17,506 | 2.449 ; 5337 378 1,246 81 879 3,810 292 5,644 350 4,307 881 1 
December.. 405-2 | S64 17.650 | 2,449'| 5,640 386 1,277 83,412 3.910 ama 5,604 912 I 
Fae —_——_———————— ————————— == ————— Sa tne 
Period Italy | Norway Poland — USS.R. Sweden — ™| Australia| Canada United States | yas 
cnintnecepneuasantinninn T sennmnnninlientimnapieammenntts Utiatnintiied Jf | OS 
Token Bank Federal} notes 
3ank | State Bank | Bank| Notes | Bank State Bank Bank Bank Bank | Notesand| Bank | Bank |Reserve] certifi-| Bank 
Notes | Notes | Notes | Notes} and Notes | Notes Notes Notes Notes Notes | Dominion | Notes | Notes | Notes | cates, | Notes 
End of Coins Notes & coins 
| 
| Lire Lire me Kroner | Zloty | Zloty Leu jGd.Rbls.| Rbles. | Kronor | Francs £ Dollars £ ie Dollars | Dollars} Yen 
t “ v v cp e 0 
En 42,284 | 499 » 10 | 108 oso _ 437 aoe eee 234 314 710-0 116 2-3 2-2 eee coe 426 
1929 . «. | 16,774 xO 318 1,340 259 | 21,144 1,028 1,501 569 999 42-2 188 7°5 26-6 1,862 | 4,865 | 1,642 
1930 ... | 68 | 312 1,328 241 19,605 1,946 2,080 594 1,062 42-3 166 7-1 21-0 1,641 4,890 | 1,496 
1931 | 334 1,218 241 23,750 | 2,370 o 2,784 583 1,609 48-2 159 7°3 19-5 2,603 5,647 | 1,331 
1932 13,672 315 1,003 332 21,594 | 2,922 2,925 598 1,611 45-0 144 6-8 18-8 2,716 | 5,676 | 1,426 
SE satenseanennsecossen EOD $27 11,004 842 | 21,219 | 3,069 3,433 648 1,510 45-1 151 9-7 | 20-3 $044 | 5.896] 1,381 
TR 13,145 333 981 384 an aon ies 708 1,440 ae ae = 3,176 | 5,536]... 
m 
1933—November ...... | 13,112 309 955 | 336 | 20,671 on ie 574 1,436 42°4 150 9-5 | 20-4 2,998 | 5,742 | 1,240 
December ...... | 13,243 $27 | 1,004] 342 | 21,219] 3,069 | £3,433 648 | 1,510 45-1 151 9:7 | 20-3 | 8,044 | 5,806 | 1,545 
1934— January ......... | 13,068 311 947 | 339 | 20,834 sai | a 583 1,391 42°5 141 9-6 | 19-8 | 2,894 | 5,289 | 1,824 
ebruary ...... 12,708 313 939 346 | 20,815 ms nie 597 1,390 41-2 145 9-7 19 6 2,949 | 5,354 | 1,28 
March........ .. | 12,963 330 955 358 | 21,479 ose | 3,329 644 1,405 40-9 158 10 4 19 5 3,006 | 5,395 | 1,271 
aes) 322 931 344 | 21,258 eee eee 617 1,388 40-3 150 10-1 19 3 3,025 | 5,368 | 1,291 
_ are | =" 314 911 335 [21.021 we = 601 1,354 39-8 148 10:3 18-7 3,038 | 5.957 | 1,221 
og seiimekin 12,888 325 938 | 368 | 20,960 sa 3,422 653 1,37 39-7 161 10-6 18-6 3,068 | 5,374 | 1,295 
I senacieastinnini 13,330 323 908 360 | 20,809 eco oes 612 1,364 39-6 152 10-3 17-8 3,044 | 5,317 | 1,241 
August ......... 13,194 $21 950 | 374 | 21,463 on ae 643 1,370 40-1 162 10 7 17-8 3,103 | 5,396 | 1,233 
September ...... 13,455 22 975 380 | 21 666 ene ae 695 1,400 42-7 168 109 20 8 3.131 5,456 | 1,223 
October ........ 13,251 316 1,010 389 | 21,680 i ” | 662 1'384 42-4 162 10 4 21-0 3,124 | 5,453 | 1,222 
November ...... 13,162 315 958 366 | 21,579 oon eee 651 1,376 42-4 163 11-0 20-4 3176 | 5.549 | 1,186 
December ...... 113,145 | 333 981 384 ar. . | 708 1,440 = 3,176 | 5,536 vee 
~ @ Until Noven nber, 1928, including State n Stats notes, then transferred to | > Bank. 6 May. ¢ Excluding notes tes held by by Con Commonwealth Bank. 4 In terms of new 
lire = 8,373 millions, g Marks—including Reichs- und Darlehenkassenscheine. # Excluding — a by Reichsbank. m Token coins only. 
o Gross issue. f Excluding notes held as reserve by Chartered Banks. r State notes-—gross. Since January 1984, excluding gold coin. ¢ Since 
January, 1926, excluding notes beld by Bank of Poland. u Since 1920, including Austria- Hungarian and nn notes converted after the war into National Currency. 
v Since 1926, excluding notes held by the State Bank. w In terms of new lire = 1,829 millions. y In terms of new francs. s Since May, 1922, including 
Luxemburg. From 1927 -1929, including Government Notes of 5 and 10 francs to value of 700 to 750 million francs, replacing similar bank notes in October, 1926. 
| ; * » 
Paris | Brussels | Milan | Zurich | Madrid "Amster =i om | open | Berlin Vienne | New | Boe 


ea | | Se Cee | | 











Francs to | Belgas to Lire to | Francs to | Pesetas to} Florins to} Kronor | Kroner to| Kroner to Marks to Schillings | Dollars | Pence to 
fi £1 rs £1 £1 él to £1 £1 fi él to £1 to £1 | Dollar 
















































es 124-21 35-00 92-46 25-223 25-224 12-107 18-159 | 18-159 18-159 20-43 34-58} | 4-86§(a)| 47-62 
Highest, 1934 ......... 83-62} 23-55 62-37} 18-90 39-814 8-14 19-45 19-95 22-45 13-77 2975 | 5-19% | 30-06} 
a 73-87} 20-86} | 56-78 14-93} 35 344 7-184 19-35 19-85 22 35 12-09 26 064 | 4 87g | 20-12} 
——— of — 
uly, 1914 .......000. 25-15 + 25-35$ | 25-254 21-163 26-10 12-11 18-30 18-25 18-30 20-493 324-55 | 4-878 | 47 
January, 1927 ...... 122-814 34-89 | 109-624 25-14} 31-234 2-125 18-154 | 19-044 18-20 20-43} gid. mks 34-42} | 4°85 46 
January, 1928 ...... 124-00 34-924 | 92-32) 25-273 28-24 12-094 18-11f | 18-344 18-20% | 20-4 ee 84-52 | 4-87 47 
January, 1929 ...... 124-10} 34-88) | 92-64 25-183 29-74 12-08 18-13 18-19 18-17§ | 20-38, a 34-44% | 4°85 47 
January, 1930 ...... 123-91 34-88} | 93-22 25-13% 36-62 12-09% | 18-13% | 18-20% 18-203 | 20-43 34-654 | 4°87 45 
january, 1931 ...... 123-664 34-764 2°74 25-044 46-304 12-05% 18-134 18-16 18-16) | 20-38% ” 34-48} | 4°8 35 
January, 1932 ...... | 86-37% 24-374 | 66-62) 17-374 40-18 8-44 17-75 18-25 18-12 14-25 is 30-00 | 3-38 40¢ 
January, 1933 ...... 85-50 24-093 pe 17-348 40-90 8-31 18°37} 19-40§ 19-31; 14-00 ea 28-50|| | 3-33 42 
January, 1934 ...... 83-00 23-394 | 61-84 16-79 39-534 8-094 19-40 19-90 22-40 13-71 ‘a 29-50\| | 5-15 
ptember,, ...... 74-62} 20-95 57-43 15-07 36-00 7-263 19-40 19-90 22-40 12-52 “ 26:50 | 4-998 | 29 
October ,,_ ...... 74.50 20-99 57 ost 15-05 35-933 7-24 19-40 19-90 22-40 12-20 26 50 | 494 29 fy 
November ,,_...... 75-593 21-36 58-124 15-29 36-43} 7°35 19 40 19-90 22-40 12-364, 26-50 | 4-98 28% 
December ,,_ ...... 75 464 21-304 7a 15 314 36-374 7 36 19-40 19-90 22-40 12 38 na 2700 | 497 27% 
January 1935 ...... 74-683 21-024 | 57 62 15-22 36-064 7-29 19-40 19-90 22-40 12-26 is 26:50 | 4-94 27-63% 
Rio de Monte Valpa- Hong Singa- 
Janeiro Video ie Bombay Kong Shanghai Kobe pore Me December Quotations 
I P Sterli Sterl oun Quet 
Pence to ence to Pesos ence to terling Sterling Sterling terling ting ee 
Milreis | Dollar to £1 Rupee | to Dollar | toTael | to Yen | to Dollar Highest | Lowest | Averag 
8s. d s. d s. d. s. d. s. d. New York. 
ie acscumiiy 16 51 40-00 1 6 om fi 2 0% oe Dec., 1933 | Dollars} 5-212 5-07 5-118 
Highest, 1934........... a 4-50 21-50 127% 1 6% 1 83 1 6 1 2 4 Dec., 1934 | to {1. 4-98 [S 4-946 
ne 2-87} | 18-50 1154 1 54 1 4} 1 24 1 18 4 Year 1934 | 5-193 4°87 5-040 
Beginning of — Paris. ” 
CEPR scsctericce 1 | OBE 51} 593 1 3h 1 103 2 6 2 0} = Dec., 1933 | Francs | 84-50 83-25 | 83-605 
January, 1926 ......... | 7h 50) 39-80 1 6% 2 48 4 1 9 2 4% Dec., 1934 | tofl. | 75-939 | 74-933") 74:975 
january, 1927 ......... | 5H | 50} 39-65 1 6% 1118 2 5 2 0 2 3H Year 1934 83-62 73-87 76-746 
January, 1928 ......... | SH 51 39-35 1 6 2 08 2 2 111 2 4 
January, 1929 ......... | 5# | 51 39-64 1 2 Of 2 7 1 103 2 sh Amsterdam. 
January, 1930 ......... 5H 46} 39-80 1 533 1 8 2 1s 2 0% 2 33 Dec., 1933 | Florins | 8-21 | 8-10 8-145 
January, 1931 ......... 4 fe 353 | 39-89 1 5:2} 1 if 1 5 2 0 2 yf Dec., 1934 | to £1. 7:37 7-28 7-312 
January, 1932 ......... 48 31} 28-00 1 64 1 5) 111 2 if 2 44 Year 1934 8-14 7°18 7-400 
January, 1933 ......... 58 30i| seal 1 64 1 3 . is 2 38 
January, 1934 ......... 44 354 am 1 64 1 | 1 4 1 A 2 4% | Berlin. - 
September,, ........-. 3% | 198 127 1 64 l 1 § 1 2 2 4 Dec., 1933 |Rchmks.| 13-88} | 13-64 | 13-710 
EE is “Searenus af 19§ 123 1 64 1 7 1 5 1 2% 24 Dee., 1934 | tofl. | 12-40 12-23 12-9) 
November ,,  ......... 3H 20 122 1 64 1 74] 1 4i) as 24 Year 1934 13-77 12-09 12-79 
December ,,__ .......+. 3% 2 1214 1 6 1 8sil 1 44] 1 24 24 
January 1935 ......... 3} 20 117 1 6 1 8+ 1 5 : 2 2 44 


ad 
* Daily rate. t Francs to ¢1. ? Krone to £1. § Peace to Peso. || Nominal. 


(a) Par 8-23§} since dollar devaluation on February 1, 1934. 
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THE ECONOMIST TRADE SUPPLEMENT 
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IMPORTS for Domestic Consumption—Merchandise Only (000’s omitted) 
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| b a c f a 
385,384 15,775 — 64,785 701,778 41,035 897 s74| ‘ “Fecal 303.9 1 325,231 ro | 7 1,545} 159,985 — 2,271 
2,951,520} 693,719] 1,661,820] 142,907) 4,851,719) 583,025) 1,120,566) 1,106,270] 1,805,397! 632,896] 229,358 259,248] 148,549) 231,987] 73,386} 4,453 
2,576,812] 382,477|1,306,664| 138,028] 4,362,031] 437,306) 866,096] 877,000} 1,445,600] 530,009] 201,521] 187,164} 138,529) 222.017] 88.235] 3,823 
1,978,495] 388,339] 977,075] 117,483) 3,516,609) 288,089 560,590 730,300 979, 300} 400,023] 157,728 (22,350 118,969) 187,600] 92,086] 2,544 
! 347,000] 289,275} 621,785) 90,860) 2,485,487] 286,733] 388,875) 655,680) 687,256] 238,300] 108,288) 71,832] 96,249] 146,890] 58.670] 2,212 
1,233,000} 183,500} 483,200) 102,080) 2.338.000) 327,200) 350.300] 712,700; 618,100) 240,000] 190.770] 68.920) 91,320) 132.870] 29,020] 2,174 
eccooece tee eee eee eve 1,921,730 ies 371,000} a | ae *87,000} 66,560 | 119,940 ae ee 
1933—Nov. 60,110} 3,364) 1,221,000) 172,800) 597,800} 114,940) 2,289,000] 403,700; 351,400 e1,2001 577,900] 275,900} 109,089} 72,004] 169,340] 139,560] 20,660) 2,580 
Deo. 59,119) 2,712] 1,145,000] 184,100} 582,700) 104,989) 2,299,000) 346,900 374,400 699,500} ©709,800} 249,600] 107,770] 55,430] 97,740] 152,420] 36,240] 2,504 
1934—Jan. 60,599) 2,997; 1,229,000] 139,100] 372,700) 96,230} 2,303,000] 289,200} 381,000} 695,100} 643,900] 259,700] 100,439! 65.610} 93,180] 112,050] 16.870] 2.285 
Feb. 52,144) 2,985) 1,167.000] 155,000} 503,600) 94,180) 2,063,000) 271,700 377,900} 552,000; 687,600) 232,900 81,510] 56,060! 90,140] 112,610) 14,570] 2,078 
Mar. 56,610} 3,444) 1,318,000) 203,300) 567,700) 96 620} 2,290,600! 316,700} 392,900; 757,800 676,000} 325,200} 94,430! 72,80¢ )| 100,030 128, 140) 18,040) 2,283 
Apr 51,311} 3,093) 1,160,000; 188,600; 574,900} 91,300) 2,035,000) 369,900; 393,500! 599,100} 639,800} 282,700} 86,140} 66,020) 109,070) 120, 030} 17,930) 2,374 
May 56,940} 3,222) 1,149,000) 171.900} 520,100) 110,770} 1,959,000) 496,300) 379,600) 741.400} 621,100} $27,700, 86,760] 66,190] 110,220) 119,240} 23,110) 2,209 
une | 56,857} 3,704} 1,101,000) 183,200] 492,400} 93.310] 1,964,000) 444,100} 377,100} 774,300) 812,600] $22,309) 89,070} 66.500} 103,350] 120,640} 20.070] 2.015 
jay 53,898) 3,142] 1,038.000/ 180.800; 565. 600) 102,970} 1,714,000) 419,800] 362,809) 639, 700) 487,500] 264.300; 86,231) 69,990) 99 310) 114.960} 18.440) 2,223 
Aug. 56,730} 3,123) 1,081,000} 199 700} 487,900! 111 "360 1 672,000) 408,700 342 500} 790,000 516,700} 287,800) 89,170] 66 820) 113 050) 113 990) 21,870} 2.203 
Sept. 54 488) 3,172/ 1,112,000; 210,700) 497, 700) 132,070] 1,653,000) 426,700; 352.200, 782 900 563,809} 311,200) 77,750) 63,400} 109,720] 114 160) 20,220} 2,549 
Oct. 64 ,993| 3,532) 1,327,000) 194,400 585,100) 126,160) 1,795,000 490,800] 349,500} 854,500] 624,300] 349,300) 87,290] 71,350] 128 650] 12 4,980; ... 3,075 
Nov. 60,679; 3,375) 1,150,000 ny 595,000) 118,360] 1,792,500] 448,100) 345,800) 848, na 607,900} 298,100 87,960] 68,370] 128,300 118,420} 2,874 
Dec. | 59,660 { | aA | ke 1,819,539: .. | 399,200) +73,000| 66,170 135,530, ... |... 
EXPORTS of Domestic Produce—Merchandise Only (000’s omitted) 
7 | l = | l | shssil 34 os 2. Ss Se | 7] « 
GAD. scseseove 43,771 ee 302,882; 7,778 soe 53,113) 575,351) 33,482 841.436] $ 9,917) 209,303 255,453 68,112)114,700)  ... 2,626 
1920, 60,779] 3,900! 2,649,000; 532,005} 1,707,100) 134,634) 4,178,263] 535,811] 1,055,278} 582,096) 1,269,665! 660,142! 165,786 234,447) 151,026 175,371! 76,975] 4,220 
|. er 47,563] 3,713] 2,172,000) 515,928] 1,455,036] 126 972| 3,569,138} 450,347) 944,020} 498,800) 1,009,900] 565,045] 143,240) 2 (92°70) 129,160) 147,292| 86,364) 2,594 
SABRES 32,430] 3,023] 1,922,000) 494,514]1,092,195! 104,973) 2,535,111] 372,083) 767,160) 350,202) 850,800] 400,081 169,318] 156,561) 93,534) 112,400} 67,601] 2,138 
(932 30,428; 2,150 234,968! 281,925) 611,332; 90,530) 1,641,103) 385,818 473,100 396,610) 567, 600! 254,631} 70,3511 9 ), 317, 738,950) 66,751) 47,910) 2,106 
TD sexsveene 80,615] 1,589] 1,173,000) 237,200) 486.900) 96,900 1,536.00 440,700] 405.900] 448,000) 498,300! 281 ,500; 60,470} 79,970! 89,910) 71 970! 41.310! 2.342 
ae 33,010 “es ee =| 1,485,100]. 347,200) ... | ... | 760,000} 81,300 | 70,370). cs 
| ' 
433—Nov. 34,435} 1,982) 1,243,000) 321,700; 562,700) 96,900) 1,683,000) 504,000} 394,300) 589,800) 478,300) 403,500) 63,220) 190,595) 113, 800; 78,699} 39,420; 3,926 
Des. | 30,430] 1,669] 1/155.000| 246,700] 586,700] 91,940] 1,616,000] 443.500| 423,800] 467,100] *507,200| 273,800| 52,360) 84.020| 107,540 75,870, 45.970] 3/512 
i9s4—Jan. | 31.609! 1/360! 15191,000] 248,400] 34/800] 81/590] 1,513,000| 284,100] 349,800} 475,100} 405 100} 232,700] 53,680] 80,700] 89,380) 57,070) 33,610] 3,277 
Feb. | 30,060; 1,394] 1,130,000] 171,300] 447,000} 84,010} 1,512,000] 282,100} $43,300| 329,000} 409,800) 269,900) 51,360 68,910} 66,440] 65,750) 21,300) 2,759 
Mar. | 33,070; 1,559) 1,339,000) 246,100} 630,700) 91,400 1,488,900) 279,900 401,100) 334,000) 456,500 333,200 60,720) 87,570; 83,080) 76,700} 29,680) 3,u98 
Apr. 30,100} 1,279) 1,145,000) 202,000] 550,700; 93,990 | 3 315,800| 244,200) 406,700; 263,300! 54.320) 76,220) 92,410) 69,960, 27, 700| 2,831 
May 32,759) 1,494) 1,073,000) 177.900} 538.600} 99,020 1,365,000) 440,700} 337,400; 290,400} 435 ,600) 251,900; 57,110} 78,100 112.260} 68,670| 31,730} 2,248 
June - 120) 2,562] 1,139 000) 130,500) 579,600} 94,550 1,451,000) 760,900 333,800) 273,800) *540,700; 238,700) 59,470} 81,160) 125,290! 66,960) 37,420] 1,731 
July 3.230) 1,355} 1,060,000} 75,800} 615.400) 94,220) 1,351,000) 763 500} 321,300} 219,300} 369,000) 293,360) 58,120} $1,870} 109.170 62,300) 40,900) 1,736 
Aug. 32 090! 1.563] 1,032,000] 125.100] 595,400] 98,030} 1,391,000, 747,900) 333,900; 272200; 410,500) 366.600] 68.850} 75.040] 116,360, 65.920' 44,280] 1.660 
Sept. $33,957) 1,581! 1,100,000) 259,900} 751,700] 112,390} 1,518,000) 620,200; 350.300) 1,031 1900) 385,000} 367,300) 63,700} 84,430) 125,590| 75.600) 35 — 1.582 
Oct. 36,749| 1,745] 1,214,000 299,900} 723,100) 98,950] 1,565,000 625,800} 365,900) 689,100! 441,500] 425,600, 61,750) 91,430) 114,650) 75,210, | 3,082 
Nov. 36,125! 1,748! 1,177,000, 300,100} 692,700; 102,540} 1,618,000, 549,600} 355,700; 614,500} 427,800) 375,100) 59,700 87,850) 120,500) 79,930 3,811 
Dec. | 34.300 oe on Ta Son ee | 353,700 es | $56,000] 82/460 1 30,370, -. | 
« Including bullion and specie. b Since 1922 declared values. ¢ Including Danzig. d Trade across all frontiers. ports exclude raw platinum. 
¢ Until February, 1923, Julian Caieadar, J Including bullion. g Since 1928 declared values. t Old Greece only. m Since May, 1922, figures refer to ‘* Union 
Economique Belgo-Luxermbourgeotse. t From Apnmil 1, 1923, including trade of Great Britain and Northern lreland with the Irish Free State, and excluding the direct 
foreign trade of the Irish Free State. * Including parcel post for the half-year + Provisional] figure. 
IMPORTS for Domestic Consumption—-Merchandise Only (000’s omitted) 
Value Quautity (Metric Tons) 
United | Aus- | British New | South ‘ ! i { j i | | 
ae | States tralia | India | ©2944} Zealand | Africa pee | ae |  : | } / } | 
tail RAMEN ed Bel- | Peas e| Ger } - i } Hun- | Ne ther-} ,, euial | Swit- Brazil 
Monthly a gium = many | } gary | lands ne \ zeriand ai 
MO 5 = ry, ? * r | } 
Aaateen Dollars £’s Rupees | Dollars f{'s £'s Yen Milreis | 
} ef | | 
8 b a q | d , 4 ; i f 
DR crticeitsnctiasee 147,932 | 16,355 | 152,725 | 54,917 1,785 | 3,365 | 60,474 83,958 | 2,772 | 3,685 [46,069 | ps4 |... | 3,739 ma 661 494 
1929... 361,547 | 11,841 | 208,569 | 108,249 3,998 | 6,587 180,710 | 293,978 | 3,756 | 4,955 | 5,565 231 | 559 | 2,582) 424 | 726 509 
1930... 259,506 | 7,680 | 156,632 | 84,040 3,634 | 5,095 | 125,572 | 195,309 | 3,819 | 5,063 | 4,746} 214 407 2,616 !98 711 407 
1931... 174,038 js 3,403 | 113,487 | 52,342 2,156 | 4,144 | 100,528 | 156,745 | 3,227 | 4,841 | 3,397 212 | 279 2,492 244 | 757 296 
1932 116,420 }s 4,257 | 110,680 | 37,718 2,001 | 2,606 | 115,300 | 126,559 | 2,612 | 3,971 | 2,762 198 176 2,042 149 | 727 278 
1983... see | 119,420 |s 4,406 | 95.630 | 33,440 | 2,082 | 3,961 | 156,900 | 180,400 | 2,543 | 4.042 | 2,949 | 154 | 148 | 2.007] 196 693 $28 
i caissccssnisscoavass te as in si a Se ea es ges S01... as ie st eh 213 668 ie 
s 
1935—November 125,270 | 5,122 | 98,000 } 43,710 2,099 | 4,679 167,100 | 202,300 | 2,656 | 3,960 | 3,149 131 217 2,172 | 237 676 $2U 
December ... | 124,320 | 4,289 | 90,800 | 35,370 2,158 | 4,672 | 182,200 | 195,900 } 2,149 | 3,971 | 2,915 164 158 1,919 228 665 295 
\834—January ... 128,920 | 4,913 | 105,700 | 32,390 2,813 | 4,776 142,800 | 163,500 2,360 | 3,927 2,839 153 128 1,772 207 } 570 245 
125,110 | 4,732 | 85,960 | 33,590 1,921 | 4,326 | 174,700 | 156,800 | 2,421 3,791 2,997 134 143 1,792 173 576 240 
153,300 | 4,461 | 105,210 | 47,500 2,370 | 5,040 | 204,800 | 207 500 J 2,855 | $,051 3,376 182 164 1,987 197 647 480 
141,160 | 4,878 | 198,310 | 34,520 2, 4,772 | 206.200 | 186,400 | 2,663 | 3,897 | 3,572 138 197 1,809 208 | «(605 281 
146,870 | 5,111 | 106,270 | 52.890 2,288 | 5,227 | 216510 | 203,800 | 2,068 | 3,815 | 3,718 160 207 1,872 217. «| #633 376 
135,120 5, 719 | 94,790 | 46,190 1,680 | 4,963 | 196,600 | 219,700 | 2,619 | 3,974 | 4,189 151 228 1,973 203 767 327 
July nana 124,010 5.337 | 98,620 | 44,146 2,823 | 5,455 167,100 | 219.400 | 2,632 | 3,668 | 4,408 138 203 1,972 204 736 340 
August ...... 117.270 | 6,747 | 106,500 | 43,510 3.179 | 6.167 179,700 | 260,200 | 2,743 | 3.861 4,110 194 215 2,224 251 | 788 397 
September ... 149,750 6,142 104,350 42,210 2,496 5,459 152,500 | 201,300 2,656 3,690 3,965 183 217 1,828 224 674 331 
October... ... 137,860 6,417 | 122,880 | 47,230 3,356 | 6,411 173,900 7 2,869 | 3,613 | 3,938 192 232 1,925 227 | 681 325 
November ... | $151,000 |... |110,890 | 49,880 | 2,671 | 5,938 | 184,000 2,514 | 3,633 | 3,520 | 188 1,903 | 221 | 638 as 
December pers , biel ad eee aa wee ae es dd ee oad 224 700 aS 
EXPORTS of Domestic Produce—Merchandise Only (000’s omitted) 
 £ b | ¢ 4 . | 1 ae eae Ts 2 oe f 
204,024 | 6,070 | 200,993 | 36,333 1,751 | 2,294} 52,393 | 81,814 | 1,740 | 1,840 [46,143 | p 50 Pa 2,451 ~~ |) 2 168 
429,757 | 10,040 | 268,781 98,534 4,515 | 3,905 175,075 321,707 2,148 | 3,326 4,564 | 62 {| 230 1,358 1,753 | 87 182 
315,098 7,407 | 210,490 73,826 3,684 2,698 119,222 | 242,280 1,979 3,048 4,759 | 63 191 1,334 1,577 | 768 isd 
198,165 | 7,429 | 137,673 | 50,445 2,860 | 1,867 93,137 | 283,180 | 2,052 | 2,527 | 4,333 49 156 1,402 1,559 58 186 
131,350 7,841 | 112,740 41,150 2,915 1,588 1 13,649 211,394 1,630 1,969 3,438 43 109 1,166 } 1,125 38 136 
137,270 | 9,209 | 120,360 | 44,290 3,367 |m7,720 | 152,300 | 235,000 | 1,662 oo 3,486 56 | 154 1,064 | 1,082 | 41 159 
eve eee coe eco ; inte pen eee 2; ees ove wee eee 1,213 ae jin 
1983—November ... | 181,290 | 15,363 | 128,980 | 60,390 2,936 | 7,538 | 161,600 | 238,200 | 1,770) 2,010} 3,802 61 | 248 1,110 | 1,423 | 40 m 
December |. | 189,790 | 12,847 | 116,310 | 50,930 | 4/062 | 81477 | 170,200 | 237,400 } 1.280 | 2; 3.255 | 57 | 162 835 | 1'300 | 33 ies 
1934—Japuary ...... | 169,530 | 11,072 | 113,930 | 46,650 5,035 | 7,749 | 126,200 | 306,651 | 1,609 | 1,961 | 3,753 47 130 1,011} 1,314 30 158 
February... .. | 159,670 | 11,142 | 125,720 | 37,840 | 6,225 | 7,966 | 156,600 | 297,400 | 1,494 | 2,266 | 3,408 go | ui | 939 | 935 | 33 174 
March ......... | 187,500 | 10,440 | 143,510 | 57,660 | 6,659 | 9,118 | 173,700 | 284,700 | 1,872 | 2,089 | 3,695 | 58 231 | 1,208 | 1,285 | 43 | 154 
oe 176,500 | 6,726 | 121,170 | 31,580 | 5,363 | 7,126 | 162,500 | 210,900 | 1,606 | 2,509 | 5,600 | 380 169 1,130} 1,070 | 40 | 160 
MEN sikiccesnxes 157,170 | 6,121 | 130,330 | 57,900 4,655 | 7,179 | 188,600 | 228,500 ]| 2,082 | 1,872 | 3.509 53 | 125 1,098 | 1,192 42; 141 
ska scssestan 167,960 ; 5,187 | 123,080 | 58,050 3,247 | 8,212 | 178,900 332,900 1,815 | 2,454 | 3,549 6S | lid 1,145 1,155 | 40 | 154 
uly... _ | 159,240 | 4.486 | 126,090 | 56,121 2,807 | 5.655 | 176,800 | 220,900 | 1,789 | 2,423 | 3,811 2 94 1,14 | 1,125 39 «|:«sCO193 
August....... “ 169,830 | 5,168 | 121,540 | 55,250 3,040 | 1,704 | 206,400 | 299,500 1,659 | 2.169 | 3,966 68 118 1,250 1,219 | 44 | 154 
September. .. 189,240 7,484 | 118,780 | 58,140 2,340 | 7,305 167,600 | 354,000 1,704 2.866 | 4,031 99 | 133 1,145 1,181 54 202 
October ..... | 203,620 9,960 120,950 | 67,750 | 2,016 | 3,823 | 197,900 | 340,000 | 1,743 | 2,192 4,22 §3 138 1,171 1,472 | 55 2 
November ... 195,000 | 119,880 65,120 | 2,780 5,300 | 197,000 | 1,546 | 2,520 | 3,923} 52 | 1,078 | 1,316 | 49 | 235 
December ... |: a oon ei sia an eee tee see eee | L297 41 ' 


* General trade. 
articles shown by number. 
articles shown by number. 
figures reter to ‘‘ Unieu Economique Belgo-Lu1zemvourgeoise. 


6 Sea-borne trade only. 


{ General trade, gross weight. 
j Excluding weight ot live animals. 





¢ lucluding ships’ stores. 


d@ Excluding a few articles shown by number. 


g Until 1927 fiscal year beginning July Ist. 
bk Excluding reparation deliveries. 


A Includi 





ée Until Feb., 


Luxembourg. 


” luclud: ug gold exports, 


§ CURIS 








1923, Julian Calendar; excludes 
4 Until 1929, excluding live stock and 
y Since May, i9 


Pp I9ia. 


h currency values. 













z 
= 
c 
= 








THE ECONOMIST TRADE SUPPLEMENT 


CAPITAL ISSUES.—(000,000’s omitted) 


> 

2 S | | @ “ 

2 gs 8 i «@ 2) es 3 

= & = £ E Slzs|s 
© 2 =—j|sSl ea 

< |O@ Oo vA 





‘ 3 a = 
Monthly - | Sel 6 s| =e jeisz 
Average é "Os 3 fe = +} 3 
” x ~ o 
da | m | f ch y 
 —— 16-3| al | ae he CO Eee | 
——— 23-8] 8-6] 55 | 1,259) 80-2 607} 29 | 17 8 
1931 8-5) 3-1 | 42 1,362] 65-2 | 361) 20 | 6-4] 
1932 } 15-7) 4-9] 27 S11] 12-3 | 304) 31 | 11-6 
1933 | 20-4) 17-9 21 0| 3 | 3-0 
1934 i | | 1 os e 
1933 ! | | i | i } 
Apr.-June | 27-3 71 30 | 899) 6-2] 403 4} 3-7) 
July-Sept. | 38-7/ 49-8 | t4 | 404) S-1 | 242) 01 | 0-8 
Oct.-Dec. 7-4) 12-9 | 20 | 139) 4-1 | 292] 59 | 5-3) 
lan.-Mar. | 6-7} 9-8 19 | 358) 11-4] 152] 3 3°3 
Apr.-June 25-6] 11-0 | 10] 551] 5-1 | 280) 58 | 1-5 
luly-Sept. 9-4, 9-0] 13! 306) 8-5 531 2 1-} 
Oct.-Dec. | 14-5)... |. | one 0 eee 8 5 oss 8 
Sept....... | 9°2) 6-7] 13 134, 4-8 | 993) 1 | Nill 
TOS. densi 22-2) 3-5] 19 99, 5-0]... | 
Ss nsnice } 10-6 y =<) Pe } 
eee 10 . | ‘ | ‘ | + | ve | 


St ED 
Unless otherwise stated, the figures represent authorised share issue of new joint stock companies at 
home, and the increase of capital of existing companies. 


of Roumania and 


U.K. both bonus shares and conversions are excluded. 
Rivista Bancaria.” 


railway issues. 


f* 


including Colonial, and since Jan., 
Until end 1922 paper mark. 
amount of new capita) paid-up. 


and conversions. 


1927, 
territory 


1928 





= |} Toni , | Nether- = Switzer- United 
omnes nnn men | a a U om | Sweden Canada | « 
End of | End of |End on ind of | End of | End of End of ane Cee | tends land States 
: leisi8igigigi8ig!& sj 2| pee me ficial. Fr 
5 /g|2/gi2lg/2/gl2/a| 3 | 2) 2/2 * Baokers' Magazine” | Oficial. | SZ” | Banque | oficial. | Stan 
coe eee oe ee ee Be ee a Industrial | Nationale. () C 
alalalelslsiaelsl al flees - imac] satig | Yursee | ere | 3 
London ....| 44 | 43.| 54/5 | 3/3) 23}6/2)] 2] 2 /2 {2 )2 365 repres i iti . ipping | Industrial | Industri ae 
Paris w.....| 3} | 3} | 34 | 33 | 24| 24] 2'| 23] 24] 24) 25 | 2 | 24 ‘| representative securities | “Shares | Shares | Shares | Shares | Industri 
Berlin ....... i 7 1781/7 | 4151/73; 715) 4 4 \4 4 |— —- — crew vc 
New York®! 43/5 |5 | 43] 24) 2 | 14] 38) 28) 23] 2312 | 1b] 181 Base Dec., 1921 = 100 | 1921-25 | Dec., 1924 |Nom. value! 1926 = | 1926 = 
Ameterdem| “i 144 15$|/ 48/313 )2)3 | 2h; 2h] 48] 24 | 29] 29 nero | = 100 = 100 = 100 100 =| = 100 
Bruseels....}4 14 !4 | 34 3 | 23) 28) 24) 3h! 34) 33] 3813 | 2h (a) () ) © 4 €e (h) (ge) | (@) th} 
ae 4 Sh 7 4) 54) 54) 71 5 Sj 4 3 |}3 | 4 [1928-June 112-4 152-7 125-4 {| 101 } 170-4(4) 243-6 =| 170-0 } 154-84 
Switzerland | 34 | 34 si; 2H2);21/2) 2 P{[2igs Dec. | 112-1 158-8 127-3 | 115 252-8 | 237-3 \é) 
Vienna...... 6 8) 781 78) 5h) S| 7h BG b , 4$ |! 4} J1929-June | 109-8 157-9 125-4 121 168-9 245-8 264-1 191-0 
Warsaw 8 ;8 |9 | 8s) 64, 74] 78! 74) 7h) 6 6 5 5 5 Dec. | 108-5 147-1 121-0 100 154-4 215-0 210-0 146-9 
Tokyo ...... 5.48.5.485.485.4 (5-4'5-1,5°16-6)5- 14-38) 4-38 |3-85 3°65)3-65]1930-June | 110-0 135-5 119-0 85 148-2 209-3 165-4 143°1 
Calcutta...}6 '7 15 '7 '6'6!6!815' 41 34: 38! SB j 33 Dec. | 112-5 | 2185 | 114-4 60 131-8 | 177-6 120-3 1019 
; ss 1931-June 11-1 103-6 108-6 | 50 120-1 180-7 91-1 86°5 
* Federal Reserve. Dec 102-2 90-7 98-5 | 35 79-4 116-8 74:3 54:3 
1932-June | 111-0 78:9 100-6 | 25 50-7 106-3 | 48-8 33-5 
LONDON BANKERS’ CLEARING RETURNS Dec. | 116-1 | 95-8 | 109-4 | 35 57-3 26-5 | 58-4 44-8 
1933-June | 118-7 105-1 | Lia-3 | 39 } 64°5 159-7(k) | 103-6 77:3 
(000’s omitted) Dec. 122-0 108-4 | 117-6 | 37 | 64:8 156-4 =| «107-6 78:8 
Sion i oe ree ; i934-June} 125-3 | 114-5 | 121-8 34—C| 73 156-6 | 126-1 81-4 
coe operas §=6Counts Tota) Sept.) 128-3 | 111-3 | 122-8 33 | «76-0 152-2 | 1188 =| 75+7 
1918 14,191,275 855,648 1 89,481 16,4 , 404 Oct. | 128-9 | 112-5 1336 x | = =. os ay 
i . ; ' yo ‘ »” we = , ”, ‘ ov ' .o 2. 92a i n 2 3-2 | 25 $ 80- 
1929. 39,935,924 1,881,989 3,078,764 44,896,677 - “ig s “4 > | 4 { os | 4 oo. 6 | - 2 
1930 ..... ; 38,782,577 1,812,146 2,963,631 43,558,354 - - — ~~ - - 
SE cick hassel $1,815,808 1,667,852 2,752,209 36,235,869 (a) Fixed interest. (6) Variable dividend. (c) Total. (d) Monthly average. (¢) Average of highest 
4. 27,833, 03:5 1,620,407 2,667,919 32,111,959 | and lowest quotations on each Wednesday. (f)Shares of companies with capital of more thao 
1938 ...... 27 714,480 1,656,675 2,766,471 32,137,626 |] 5 million francs. (g) On 25th of month. (A) End of month. (8) 1927-1928, 79 shares; 1929, 
1934 30,740,117 1,759,528 2,984,512 35,484,157 1 92; 1930, 100; 1931, 98; 1932 and 1933, 96; 1934, 87. (f) Average of closing prices on each 
19:34 (Janu ary 17 1,575,784 94,584 161,716 1,832,084 | Thursday of month. (k) Not comparable with previous figures owing to change in the number of 
1935 (January 16) 1,806,098 89,509 168,801 2,074,408 1 companies and revaluation of their capital. 
U.K. IMPORTS AND EXPORTS.—(000,000’s omitted) 
Food | Raw Materials | Manufactures Imports of Exports of 
| cee a micas’ pang Sheep's Cotton 
| | i j | Pp 
} Imports Exports | Imports | Exports | Imports | Exports Wheat on & Lambs’ Piece ~_ ae | Coal 
\ | \ | { i otton Wool Goods eet. - 
Monthly Average l £ é £ £ | é £ Cwrts. Ceatals Centals Sq. Yds. Tons Tons 
RETR aan eee | 24-2 | 2-7 23°5 5°8 | 16-1 34-3 8-8 1-8 0-7 *589 0-41 | 6 
EN chick: spalcdiccuaxbekiehneekort we | 44-7) | 4-6 28-3 6-6 27-9 47-8 9-3 1-3 0-7 306 0-36 5:0 
Ne | 36-8 | 3-0 | 1465 3-9 | 2-8 24-2 9-9 0-9 0-7 143 0-17 3-6 
1932 . wee | SIR | 27 | 18-7 $°6 | 13-1 23-0 8-8 1-0 0-8 182 0-16 3-2 
SUD seesces we | 23 | 23 | 15-0 3°8 12-6 23-5 9-4 1-2 0-8 179 0-16 3-3 
| = 28° 25 | 17-5 40 | 143 25-4 8-6 1-1 0-7 172 0-19 33 
as | 296 {| 24 | 16-9 4:3 14-9 25-1 9-4 1-0 0-7 151 0-19 3-6 
= ee |; 29-4 2-4 | 16-9 3-9 | 14-4 24-9 86 | 0-9 0-5 149 0-20 3°6 
SE lida cesetrnevaianibies 26-8 2-3 16-6 38 | 14:3 26-0 9-2 0-9 0-3 170 0-20 3-4 
a | 27-4 2-4 17-6 3-6 { 14-7 25-1 | 8-0 | 1-0 0-2 169 0-19 3-3 
September 29-0 2-6 15-2 4-1 | 13-2 26-3 9-7 0-8 0-2 178 0-20 3-5 
October 35-7 2-8 16 9 4-5 16 0 28:5 82 1-0 0-2 176 0-22 3:6 
I inscescatnceinebounnth 32-5 3-0 | 16-7 4-3 | 15-2 27-4 8-1 1-0 0-5 172 0-22 3-3 
December . 30-4 2°7 18-7 3-9 {| 13-8 {| 25-8 8-9 1-2 0-8 167 0-19 3:1 
- ee ee ee 8 
© Yards 


Moatily A Average— 
1929. 
1931 
= _— 
DEEP Genccterbesces 


1933—December.. 


1934—- Januar 
February . 
March 
April 


September 


October . 


November 


* Inc, live-stuck. 


at least $500,000. 
t From January, 





authorised issues, excluding western departments ; 








August ..... 


Czechoslovakia. In the case of the 


1925, foreign issues. 


p Compiled by 


BANK RAIE 


| 1932 | 





} 
| 
Austria Germany Italy 
| (b) (a) (e) (#) 
Tonnes- Kin .} Tonnes-Kkm.} lonnes-hm. 
379 5,745 1,017 
273 3,792 962 
221 3.242 R40 
227 3,479 759 
260 3,903 | 698 
255 4,075 | 683 
sesee 227 i 3,809 j 704 
254 } 4,215 | 783 
oo 223 | 3,654 692 
.| 243 3,680 | 700 
ee 258 ' 4,281 | 636 
reves | 250 4,075 | 709 
” 255 4,354 } 693 
2760« | 4,406 
ie | 4/691 
8 | 4,435 oe 
(a) “ Reichsbabn.” Exc. free-hauled. 


(e) Including free-hauled. 


h Issues exceeding Fils. 


934 





| 
Canada 


(c) (e) 


Tonnes-km, 


4,831 
3,447 
3.092 
2,845 


> 
| 2'749 
| 2618 
3,210 
3,049 
3,117 
2,894 
3,215 
3.014 
3,810 
4,167 


| 
| 
| 
} 
} 
| 
; 
| 


(6) State and 


(f) Excluding free-ha 


1932, onwards figures reiate to 4-week periods 





eo Société de Banque Suisse,” 





United 
States 


(e) 





since 1928 amounts actually issued, whole 


Tonnes-Km.} 


59,897 
41,383 
31,508 
33,475 


32,121 
34,692 
33,569 
49,577 
34,269 
36,879 
36,809 
35 415 
37,086 
37,792 


rivate wlearn, including freight © on foreign lines. 
(g) Long ton = kg. 1,016-05; mile = metres 1,609-34. 
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Mouthly Average-- 
ND - <tiaisaventnains 
 __— 

Four weeks ending : 

1933—December 30.. 

rey 27 


ebruary i 
March 24 ...... 


April 21 
May 19. 
June 16 .. 


July 14......... 


August 11 

















Jan. 26, 
1935 


UNEMPLOYMENT 






































x : Perceatage of persons ‘unemployed iu trade unions or in official unempioy. 
se = tz 3 3 gz BE ment iasurance schemes (Belgium and U.K.) Ploy 
og © =§ cs eiss : Sateen 
= & os lo a” ~- Dn - | i | a . . a - < = 

' ! 8 an 5 t 4 = » . ~ 3 < 
End of Month | * 32 £3|84 is] 2} 2] 343)% 
i = mE 5 s ° 3 esis 
E Gi > % }<s 5 
1921—June........... j 17-8; 9-9) 16-5) 3-0 8-1) 20-6 27°7) 125) 199 
December ...} 16°2| 6°6/ 25-2] 1-6 16°6| 23-4 33-2| "7 15+] 
' 
| ° | a dee p 1926— June........... leas-6 0-9) 15-6} 18-1] $9] 22-6) 9-6) 6-7) 4.) 
at elet elas December .../*11-9] 2-6] 32-2] 16-7] 12-1] 27-71 19-0] §-7| 59 
318 | 23 | 63 | S6 | 222] 849] 1927 June........... 8-8] 1-4] 18-0] 6-3] 6-0] 22-5] 9-5) 6-4) 3.9 
210 | 28 | 48 | 27 | 261) 259 December ...] 9-8} 3-6] 31-6! 12-9] 14-9] 28-0] 18-6] 8-9] 6.5 
47 | 11 | 32 | 33 | StS 997 1928—June........... 10-7] 0-6] 13-5] 6-2] 4°4]14°4] 7-6) 11-2) 3.0 
} 8] 15 | | 551) an December...) Msi] 1-9) 28-4] 16-7] 11-5] 22-1/17-3) 9-9) 6-6 
j- | 118 | p929—June.. .. ~j 9°6| O-4] 10-0] 8-5] 2-6] 11-3] 7-3) 10-0) 99 
} 0 ol ee ole December ...] EE-t| 2°41 22-4] 20-11 12-3] 18-9] 16-9] 13-1) 14-4 
SH} S| ote | 9} 389) 60 7 1930—June.. {15-8} 1-9] 8°77] 19-6] 5-5] 10-8] 8-3] 18-5) 10-6 
25} 6 | 31] St | S78] 75 December ...] 20-2] 9-2] 25-1] 31+7] 18-2] 25-5] 23-3 | 23-4} 17-9 
47) Wb} 8 | 20 | $63) 68] 1931 —June........... j21-8} 9-0] 11-3) 29-7] 11-7]... | 12-9] 27-6) 16-3 
= ; oe December ...| 20-9} 17-0 | 32-2] 42-2] 27-8 | 27-2 | 27-1 | 28-0) 97.) 
122) 8 | 50 1120 | 655) 75 | 1932—June.. yi -3| 18-7 | 24-9] 43-1] 27-2 | 26-2] 19-1] 30-01 21-6 
70 10 | 20 | 27 | 658) 123 December ...| 21-7] 18-6} 42 8] 43-1] 34-5] 42-4 31-5 | 28-1) 2505 
NS} 9) Wy | 425/ 147 | 1993—June........... 5} 14: 21 9]... | 27-7] 27-2] 20-8] 25-7} 21-8 
wd ee Powe | | 123 December ...| 17-6 | 19-9 | 37-5 | 22-6 | 40-0 | 39-2) 27-7) 23-0] 214 
15 5) 27 | 9 43) 1934—July ......... 8) 17-4) 15-3) 13-1] 30-9] 24-7) 12-8)... 17.9 
64 | 13 101 | } << August ...... 8 : | 15-5 13-0 | 31-7|24-6)13-2) | 165 
29 ane on oe 107 September.. 1  : | 16-4 } 12-3) 31-3 | 25-6) 12-5 20-4 16-4 
ofc Fe fom joe | 141 October ..... $4) 18-0] 18-3112-3 3O-8t] 146). | 162 
November...| 16- w.. | 22-3] 12-7 |32-6f) ... | 15-7! 117 
December ...1 16-11 2.0 130-1! bd ed od. 
Bonus shares are excluded from the figures — F —— 
i ‘Metherende. Switzerland oad the Number of Workers Covered by Last Returns 
¢ Excluding Treasury Bills. d@ Exc. large 
100,000 on the Dutch market sien oe ead 5 
m Since 1924, excluding amalgamations ciel | 12- 0-8} 0-37! 6-9] 0-6]0-05} 0 ‘| 0-4) O-16 
of net 
“Commercial & Financial Chronicle.” y Up to s Ex. Irish Free State since March, 1923. 


* Workpeople in the coal-mining industry, who ceased work on account of the 
dispute, are not included in this figure. 


¢ Provisional 


SECURITY VALUES 


Merchan- 
cise*} 
Tee 


: 





oe i 
October 6...... | 


November 3 . 
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E.C.4.—Saturday, Jan. 26, 1935. 





ome vu 





- 
“9 
@ 


JODKAIGIFAHO IN neo-s 


Harding 
Eatered as Second Class Mail Matter at the New York, N.Y., 


Sane 


| de to G8 OS Go Go Go OS 


RAILWAY STATISTICS : FREIGHT TRAFFIC.—(000,000's 




















omitted) 


Great Britain (g) 
Freight Trafhc (/) 


——— re 


Minerals} | 


and Other | 
Merchandise! 


| y 
| Coal, etc.3 Total$ 
| 





Tous i Tons Tons | | on-Miles 
17-2 5-4 27:7 } 1,482 
| 14-4 | 4-0 22-7 | | 276 
| 14-8 3-4 21-0 1,183 
| 13-7 | 3-8 ee 
| 14-8 3-8 22-1 1,202 
| 14-5 3-7 21-9 1,235 
14-9 3-9 22-6 1,270 
14:8 40 22-6 1,276 
13-1 38 20-4 1,147 
13-1 4:1 20-9 1,138 
11-7 4-0 19-2 1,064 
11-6 4:0 19-4 1,079 
10-8 3-5 17-8 1,026 
13.0 3-8 20-6 1,170 
13-5 4-0 21-4 1,205 
13-5 4-3 21-8 1,199 

(c) Railways with annual operating revenues of 

(s) Fiscal year e June 30. 
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